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SERERAL 


BUSINESS 


London 

bar 

blast: 

6 held 


Gold index 
gains 16.6 
as equities 
fall 5.6 


Ire men and a woman have 


EQUITIES were dull and the 
een detained by police invest!- FT 30-Share Index closed at the 
gfingr last Saturday’s bomb day’s lowest, down 3.6 at 363.7 


last at Biddy Mulligan's bar 
i jGIburn, London. 

Four of the men were held in 
iasgow and West Scotland on 
an day night and one man and 
woman were, detained in 
pudon. A quantity of explosives 
as seized in Glasgow. 

Jflr. Merlyn Rees, Northern 
eland Secretary, yesterday 
«ed community leaders in 
ister to provide a lead by giving 
ien and public support to the 
rarity forces. He was speaking 
.a deputation of the United 
lFter Unionist Council at 
ormont Castle. 


Palls led rises in FT-quoted In- 
dustrials by 2-1. But the Gold 
Mines Index added 16.6, Its big 
gest one-day rise for over seven 
months, to close at 242.7. 


• GILTS continued to impsove 
with gains ran g in g to g. Gov 
eminent Securities Index rose 
0.36 to 59.22. 


(,S. charges 


Five Irish- Americans were 
dicated by a Federal Grand 
tj in Philadelphia yesterday 
1 charges of smuggling guns 
d ammunition id the IRA in 
irthern Ireland. 

fhe men were charged with 
ippiDg 378 rifles and 140.000 
urids of ammunition to the IRA 
ice August 1870. There were 
ether charges of attempting to 
y rocket launchers and 
ichine-guns for use by tbe IRA. 
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irilner breaks 
\ two at Milan 


• GOLD rose 53} at $142* to! 
lowing the Bank of International 
Settlements* decision to pur- 
chase IMF gold. 


Trans World Airlines Boeing 
’ from New York crashed and 
ike into two while landing in 
. at Milan yesterday, injuring 
people. The pilot, co-pilot and 
losiess were taken from the 
Hiked flight-deck badly hurl, 
pe of the 113 passengers — 
stly Italians returning home 
"Christmas —*• was seriously 
jired. The jet was making au 
.tnuneni landing in 50 yards 


• THE £*s weighted depreeia 
tion widened to 30.2 (30.1)' per 
cent., but it was unchanged at 
2.0215. Dollar’s weighted fall 
widened to 1.80 (1.74) per cent. 


• WALL STREET was 3-15 
down at 841.23 near the Jjose. 


Unions given oil 

Mtiy when it hit the grass • 
f*.lo the runway, airport staff fig IOOIflOlG 


juried. 


idbrokes to run 
rand National 

Grand National bas been 



• NORTH SEA trade union 
activity on oil rigs is expected 
to expand rapidly from next 
April as a result of Government 
plans to extend employment 
legislation across the whole U.K. 

ed in a £i.6m. deal between section of the Continental shelf. 
iteee-Dwner Mr. Bill Davis Backpage 

1 Ladbrokes, the bookmakers. _ r 

a «ril! manage tbe course and • fJEEL EXPORTS from Japan 

eive all the income for the t0 *^. e ar ?o5 xpec « B « 

3 seven years restricted to 1.22m. tons next 

.i seven years. year. . INDUSTRY SECRETARY 

Mr. Eric. Varley gave steely union 
leaders some hope of Govero- 

ay rise again ment support for tbeir fight 

iharp drop in Christnias mail Paee ° St -cutting 

already raised the prospect measures. Back Pag 

• ENGINEERING INDUSTRIES 
Council has been set up to pro- 
vide a single authoritative voice 
for the industry in its dealings 
with Governments at home and 
abroad. Page 8 


ail charges 


a further increase in postal 
rges next year. Provisional 
finales suggest that seasonal 
Kc is down by at least 19 per 

it. 

b page 


[juries award 
r Lady Lucan 


||h Countess 
receive - 


of Lucan. 35. is 
‘full award" from 


• AGRICULTURE MINISTER 
Mr. Fred Peart is to press for 
changes in new EEC regulations 
for full cream milk which a 
Commons select committee re- 

!,: Criminal Injuries Compensa- ports could disrupt the British 
ji Board for injuries suffered dairy industry. - Page 15 

• MANCHESTER AIRPORT 
Authority voted to go ahead with 
plans to build a second main 

ifs her missing husband made runway costing *2Sni- EI ^ 

llher at their Belgravia, Lon- FEAN AIR P 

A homo to 5 per cent, from April l. 

Page S 

« SIR MARK TURNER takes 
over from the late Sir Val Duncan 
as chairman and chief executive 
of Rio Tinio-Zinc. 

Back Page 


months ago, her solicitor said 
night. Lady Lucan had 
med compensation for in- 
es received in an attack she 


viet radar 
^tgs Luanda 


^ Soviet Union has installed 


sophisticated radar system 
Fuund the Angolan capital of 
rinrfa 


JQda in support of MiG 21 
which its technicians are 


• HUTCHISON INTERNA- 
TIONAL Board criticised the 
over-bullish ” statement of pon- 


Wed to be assembling from “ over-ouuisn 
led deliveries Page 4 executive chairman Sir Dou^ms 

les ' * da"ue at the annual meeting in 

Hang Kong, increasing specula- 
tion that he may have to step 


%ddle slip 

slug instructor Robert Maun- down." Page 13 
j who pleaded guilty to being 
'Bk in charge of a horse in 
tdon's Hyde Park, was fined 
at Bow Street court yesterday. 

Gaining that be had been 
Uking Scotch at a party, the 
Itiictor added “and {he horse 
I had a Guinness." 


iefly . . . 


tid Frost, TV performer, was 
« £20 at Guildford after 
■ading guilty to ref using to 
c a breath test. 


• EAST GERMAN!' has bought 
a record 3m. tons of grain m 
the West, nearly all of U from 
the U.S. Page 25 

• BOWATER is to expand and 
strengthen its international com- 
modity broking and trading 
activities. 

• ASSOCIATED DAIRIES first- 
half taxable profits rose to 
£5.S7m. from £3.62m. Page 12 and 
Lex 




REF PRICE CHANGES YESTERDAY 

t ALLS 


:*ccs in pence unless otherwise i-i-uihiiol Latham ... 165 - 

— . .. D »»01 — 


indicated) 


RISES 


' . 12J pc *92.. .187^ 

•r Loan 3*pc .. .. 123i 

thh Dredging t» 

* M's Dairies 

118 

«haaj) ffl.) 27 

. * York Gar (more 31 

- ‘“ley (A. C.) 7S 

r Rers as 

Estates 46 


+ S 


Beers DH. " 305 +-6 


Gold 720 

ftaon 709 

faino 190 

'■ Wat. ms 

■ 

«W ffiio 

a " Mining 950 


+ 50 
+ 2S 
4- 5 
+ IS 
+ 50 
50 


Barclays Bank 2»i 

Brit. Home Stores ... 3-8 

Brit. Leyland •! _ , 

Brockhouse (J.J i 

Clover Dairies Mb • 

Comm. Union “ L 

Fodens r® 5 

General Accident ... 353 £ 

niaxo 2 

Hawker Siddeley 3g ~ ® 

Magnet & Southerns 3g J 

Nat. Westminster ... 33» ' 

Northern Foods m-3 

Pullman (R and J-) » _ 4 
Turner and Newall ... | 

£j rrow - j 

Hr • biji — A 

Shell 35 + S 

Kamunung oa 


Record £123m. loss! 8 ^ cut ! Terror group 

planned 

for Leyland despite in bbc 


fly on with 


high truck profits !~“i I „ ges 


and 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


BOTH THE Government 

the unions have now been told : THE AUSTRIAN _ AIRLINER .tbe man sought by Interpol who 
by the BSC that its cash onus 
1 is considerably worse that pre- 

British Ley land’s record loss of £123m. last year will be followed shortly £2Jfcd A Sr^tiie * corporation? 

some reorganisation and management changes in the car division, the com- | programming, capital evpen- 
pally's leading problem area. I dIture - and development budgets 


carrying senior Middle East Oil 
Ministers and their captors was 
Hying last night from Algiers to 
unknown dcstinmionx. believed 
to be the capitals of seven coua- 
iries from which the Ministers 
come, starting with Tripoli. 


earlier ibis year in Paris 
murdered two French security 
men and a Lebanese who guided 
them to his whereabouts. 

He personally killed Yous*ef 
isniiri. re young Libyan 
economist working at the 


j over the next 15 months. .. BMttu 

Trading losses of £109m. in its supplies to its improved order by increasing exports in a year; Bui the BBC will still be, Libya. The aircraft landed there secretariat who attempted in 

the car division — just £30m. book and get some continuity of when truck sales in the U.K. : E30m. in the red by April 1977 — just after 6 o'clock. overpower him iminediatelv after 

short of the record Volkswagen production. - have been depressed and after a > the legal limit for its deficit. | Karimr *h e terrorisis who ihe break-in 

deficit last year — more than The accounts show the intract- Jean speiJ of investment in thisi The Corporation has made ft ( claillied 1o be mpmhers’of an 4c , K . t 

wiped out the profit of £27m. ab le nature of the car division's section of the group. clear to the Home Office, wmch , anti-Zionist “ roun had -ALS.” 1 

from tbe trurit aDd bus interests problems, which are believed to It i& unlikely that trucks and } now has the BBC under ,TS allowed the delegate to the wnri 0S hh e S!w d J he i h V ,Wlu T 

centre on the volume Austin/ buses will be able to make such Ministerial wing, that , the cuts . Ltion of PeSileum ^ . r,°^ e .v. terror, " ls 1 , ;,rid 

vx#****.'*.!**?*' s» ^ >«■•. ! -« j** : SS^dSlAS? STaJ 'S: 

it was given by the last J- , 5 ena * Gabon. Ecuador, where the conference was. This 
1 licence fee increase, it has pm- . Indonesia _nnd Venezuela to leave would account for ihe ohsena- 
1 mised n»n to ask for more until , ti* e aircrafl at {;? “on h>- all reporter near the 

, 'ihe Spring of 1S77. ■ 'J. " ev \ “ n , *’ . tti “ Sheikh ,j oor of ^ office bli»ck housing 

concentrating on specialist car Proyement is being directer \riUHm jgSff B ^g iSer/and^Sr. 

production such as Rover/ the car ^interests and «s partly , JiJ^^r!R P 2e.^rtfb* Jaiushid .Ainouzegar. the Iranian Lueger Ring that oniy five prupio 

tbA hhtwatu i started. Development of 'hr- Intenor Minister as well as wenl int0 it before the seizure 
i TTnp C9C iYCfpin to Minisiprs from Llb^s, Inuj, tnc of Jhp ronrprrnrft 

What is surprisiDST is the division. The BL Board takes | will be ^erlouslv affected United Arab Emirates, Kuwait — * 

profits earned by trucks and the view that workers and man- 1 implications Tor rural j and Qatar, and their aides. 


and £6m. from special produc‘d 

The company also had to maka 
a £60m. extraordinary charge 
against the cost of closing down 
operations in Australia, Spain 
and Italy. 

The reorganisation in Ley land 
Cars wil] entail an alteration in 
the structure as it was laid down 
in the Ryder' Report, tn turn, 
this will involve some personnel 
changes. 

Behind the reconstruction is 
the desire to push more of the 
responsibility for production 
down to plant manager level. 
One of the criticisms of the post- 
Ryder organisation bas been 
that managers at this level do 
not have enough authority. It 
has been argued that this is one 
of the main reasons helund the 
car division’s poor output record. 


highlighted at tbe time 
Government takeover. 


of tbe U.K. and several overseas 
markets have become tighter, but 


Dissident shareholders at that British. Leyland expects the divi- j bcence fce^ increase^ the aircraft at .Algiers. But when 


time favoured a policy of selling sionto remain in profit, 
off some of these interests and Most of the pressure for im 


Triumph and Jaguaiv— or trucks responsible fo rthe separation of ■ ! 
and buses. the results from 


buses, which were much higher, a gevnent m the car organisation 
at 27m.. than most analysts had must be shown their relative 
calculated. lack of profitability. 

This has been achieved largely Lex, Back Page . 


Hostages said that l ho woman 
in the gang was undoubtedly the* 
European ongion although they 
could not say of what nation- 
ality. In the initial stfray she 

The number of hostages w as *' as ™*P°nsible tor the death of 

one of an Austrian security men 


Wounded man 


LEYLAND RESULTS f£m.) 


Orders 


According to Mr. Alex Park. 
BL's managing director, there 
are now plenty of opportunities 
to sell the cars ii only they can 
be produced. Orders, he claims, 
are higher than they were at 
this time iast year, both in the 
home and overseas markets, and 
although the company is still 
making a loss, it could be in 
profit this year if it could match 



1775 

1974! 

Sales 

1,268 

T.S9S | 

Loss before tax 

76.1 • 

2.3 i 



(profit) 1 

Loss after tax 

63.2 

6j' 

Minority interests in subsidiaries 

0.7 

1.5 1 

Loss before extraordinary hems 

63.9 

8.2 

Extraordinary items 

59.6 

15J 

Loss after extraordinary items f 

123.5 

23.9 

Value of direct exports from U.K. 

589.0 

485A 

Unit sales (home and export) 

M5D0O 

1.020,000 



parts of Scotland and Wales i 
which cannot yet receive BBC -■ j 
As far as programmes are con- 1 
cerned. the BBC has yet to , 

I discuss what the additional cuts - • _ -- --7 M .r one or an Austrian security men 

■ will mean with the unions. i SHff AbdaSm the Algerian killed als0 mounded Suhail 
I cutbacks -in programme erpn- , Belaid Abdeioolam. cJ Algerian Npsser> the Kuwail expert 

diture. which has JSJl?/ AlSS ^ reiofned^ifbcfofTit The terrorist who was fatally 

trimmed, will be another setback 1 at Algiers, rejoinea it oerore it ^ German whilst the 

io multi-cast. ,num« M a ^ | ““Uu tcS'rtoSwaahad.v “Sr Zee w5? “!in.uS. iL'S 

dU £” BBC ? s ” y iS‘ mats t. ) XnM > & 1? VlMni ,h '' ra Pal f l ‘"' a " s Honaw, wrr 
party thf result of a collapse plus au Auslxiau nurse. Sesf uf c5rio™™‘” J 

in the colour television market.. Early in the day the six gun- when, shortly after the break- 
Horae Office predictions of BitL men released the majority of the j n Austrian police tried to break 
needs were heavily based on 90 hostages whom they bad held m he ha 
anticipated conversions from f or nearly 24 hours in the OPEC °renade. 
monochrome receivers, which ; headquarters in iVenna. They 0 Aisn 1 
have an £8 licence fee, to colour, j took the OPEC delegates and 

their aides on to tbe Austrian 


in he halted them by throwing a 


U.S. persuades Gulf Oil 
to halt Angola operations 


It was assumed that 1.8m. 
colour sets would be sold in 

1975- 76, and a further 1-Sm. in 

1976- 77. The alarm rang at the 
BBC when the total of colour 
licences for the first seven 
months or this year reached only 
446.000, half the 1974 total for 
the same period. . . 

Internal BBC assessments of 
the market now suggest that 
only lm. colour television sets, . 
will he sold in Britain in the . 
current financial year, and 1 

thanks , 


on to tbe 

jel. which flew to Algiers. 

The aircraft spent several 
hours on the ground at Algiers 
as negotiations went on between 
the leader of the terrorists — the 
roan who claims to be Carlos, 
alias the “Jackal.” and who is 
wanted in several countries and 
Ihe Algeria?: authorities: 


Also killed by the terrorists 
was an armed bodyguard 
attached to the Iraqi delegation. 
Almost undoubtedly, he was ihe 
only one accompanying any of 
tbeir Ministers and their teams. 


fcreisky speaks 


• Paul 
Vienna: 


Lend\ ai write* from 
Dr. Bruno Kreisky. 


“ Carlos ” left the aircraft for Austrian Chancellor, also said 
the negotiations, which look at a Press conference that the 


in the VIP suite at the 
airport. 

The talks were led on the 


leader of the terrorists claimed 
in a message that he was 
Carlos.” According to Herr 


8Y BRIDGET BLOOM IN LONDON AND GUY DE JONQUIERE5 


IN A MOVE designed to affect SlOOm. or so which MPLA bas Luanda, which is also in the) 
the fortunes of the Soviet-backed already received from Gulf has hands of the MPLA. 

MPLA in the Angolan civil war. been used to buy Its mainly ' Gulfs last quarterly payment 
the U.S. Administration has sac- Russian-supplied arms. If it has. of S116m. was made last month 
cessfnlly urged Gulf Oil to stop it seems that the Gulf decision automatically through a dollar 
its operations in MPLA-controlled could, involve the . Soviet Union transfer to the Bank of Angola 
Cabinda, withdraw its personnel in greater expense to maintain in Luanda, 
and halt its dollar revenue pay- its support. Gulf said that tbe State 

meots to Luanda. The second major question is Department had asked it 

An announcement from Gulfs ** at happen to Gulfs io- move Its personnel and t 
Pittsburgh headquarters said yes- situations, which will presum- dependants promptly out 
terday that the company was ably be shut down with with- Angola for safety reasons, 
temporarily suspending its opera- drawal of the personnel. There A was suspending opera t 
tions in Angola. It also disclosed must be a real possibility that there temporarily because “ 


iXn/ chan^ba ' Al S cr ‘ aQ side b >' Mr - Abdel Aziz Otto Rocsch. the Minister of the 
h n^'anrt rental restrictions' ; Bouteflika. the Foreign Minister. Interior, all witnesses described 
h ’ Wifh d thev 1 npw figures in who iater binted that the aircraft the leader as a Latin American. 

thrir hand^^BC^enio^rMnage^i JJEl! said he did " ot 

ment saw a 


nrmpptpri deficit nf i r *)e respective Oil Ministers. He resemble the photo of ” Carlos.” 
projecien aencu a „ 1(1 ct n. Kreisky stressed that 


E4dm. arising' by - April. .1977. So 1 said Algeria’s strategy while the Dr. 


fhe f iffm saving became not onlr I aircraft was in Algeria was to OPEC had never fell itself 
imnnrt^'r hut li onh- wav Si ' save > lves * He refused to be threatened and that it bad at 
Corporation Ut fOuTd avoid' the d rav ^ ^ uesiin ns as to whether nn point asked^for extra security 
nossibility of having insufficient! 


money to pay its salaries. 


in Angola have made 


ties to the Popular Movement nationalised and Soviet personnel war 
(MPLA) and that tax and royalty brought in to man them. irapossioie xor ine raoven 

payments — amounting to about Gulf Oil said that its tax and personnel, supplies and 


! i Is New York 

— ' ller. 19 

! 

! 
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j *»■•« 
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the leader of the terrorists was measures. Tbe decision to 
“Carlos.” release the hostages had been 

Richard Johns reports from difficult hut **I felt it was the 
Vienna: The leader of the gang right one ” 
which captured the OPEC con- Mr. Man a Al-Otciba. Oil Minis- 
ference did claim to be “ Carlos " ter of the United Arab Emirates, 
in exchanges with delegates. who left Vienna before the 
Described as the completely attack, denounced it as infantile 
dominant figure in the group, he and scandalous. He said it 
singled out various Ministers to would be most harmful to the 
lecture them oc his ideological interests of the Third World, 
beliefs. He identified himself as Tension Page 10 ; Report Page 4 


$125ra. — will be beld in a special royalty payments, now withheld, mem necessary for the 


interest-bearing . account to be 
held for tbe benefit of tbe people 
of Angola. 

The 

result of pressure from the Ford 


the tenance of operations 


main 
' to 


will become payable to — 

State of Angola when it has a c * in “fv „ n irnT , 
government that is in control of Gu,f - only 

Gulf move, which is the the territory and population and gjfj n l J ° r fJJJJJJ of revenue 
this Government has beeD gener- ^ m 


coffee 


Administration. 'coines only days ally recognised by the world STdUmSd mlntas I> enmpimy ll £ 
after the Senate vote against community” The funds were due TT.“i3L!! 


further U.S. financial support for to be paid on December 31 and nrf)vidill< , aboul go.. or 2 r De r 

the rival movements. FNLA and January 15. SSJ oTtotal Altho^eh 

UNITA. in Angola. Last night Gulf has been producing Sam an e is 1 roSrolSd bv South 

there was no reaction from 150,000 barrels of oil a day from ^ , |j S Belgian and* British 

Luanda to Ihe Gitif decision, its concessions in the Angolan w vSiul has bee n paid 

although revenue from oil is by enclave of Cabinda, now occu- t lh upTj ov6r f»j e oast f ew 
far the largest source of funds pied by tbe MPLA, and has until 
for the MPLA. now been paying royalties to the ' 

It is not clear whether the Angolan Finance Ministry in Russian radar in Angola Page 4 


France ready to buy IMF gold 
‘under Group of Ten agreement’ 


BY RUPERT CORNWELL 


PARIS, Dec. 22. 


FRANCE is ready to begin buy- Holland and France, in par- As the Fund’s gold came on 
ing gold sold off by the Inter- titular, are in open disagree- to the market, central banks 
national Monetary Fund, making ment. At his press conference on conjd buy, while a further sixth 
[-its purchases through the Bank the evening of the talks, Mr. —or 25m. ounces — of the IMF’s 
for International Settlements William Duisenberg, the Dutch stock was handed back to con- 
under the agreement it claims Finance Minister and Group of tributors. 

was reached on Friday by the Ten chairman, would not admit The Dutch however are digging 
Group of Ten richest indus- that central banks could buy io their heels. Not only do they 
triatised nations. 

M. Jeah-Plerre Fourcade. the 
French 


gold, by whatever means, until have doubts on the move’s 

the proposed changes in IMF Legality, but they are infuriated 

statutes have been ratified — that it was settled over their 

probably not for a year yet. heads at the Rafflbouillel 

This was flatly contradicted to- economic summit, 
day by the French Finance To make matters worse. Mr. 
Minister. A statement spoke of Duisenberg wa$ undoubtedly 
j ,, “erroneous information " on the embittered by the decision of the 
agreement and claimed that Ten to replace him with M. Willy 
banks could start buying, de Clercq, the Belgian Finance 

through the BIS, as soon as tbe Minister, as chairman of the 

overall package on gold and Committee of 20 in Kingston — a 

exchange rate reform bad been step which could easily be read 

proof of the misunderstandings endorsed by the Fund's Commit- as coiinsion to remove a 

and ambiguities which surround tee of Twenty in Jamaica next potential stumbling block to 

the outcome of Friday’s talks. month. agreement 


Finance Minister, said 
today that central banks could 
now purchase the metal at will 
over the four years that the 
ID Finance Ministers decreed 
that sales by the 
created Trust Fund should run. 

The fart that the French 
Government has felt obliged to 
issue a clarification so soon is 
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.Why 


Hine cognac 


should cost 


more. 



HerM^csn 

wppfiex»ql Coonec 
OsgriacHocSAiiama: 


Inside every bottle of Hine Cognac, 
there’s over 200 years’ experience. 

Tbe firm to which Dorset-bom 
Thomas Hine gave his name has been blending 
and selecting Cognac since 1763. 

Only the very best Cognacs are selected to 
carry the famous Hine labels- 

Like all craftsmanship, this doesn’t come 
cheaply. 

Even so, careful shopping might uncover a 
bottle of Hine for no more than ordinary Cognacs, 
So you can enjoy the connoisseurs’ Cognac 
without having a connoisseurs wallet 


Tor an Snfijnnat xv ahoolclrt on Cognac, send postcard to: DepG 
6th floor, 1 Qxendon Street, London SWIT 4EG. 
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LOMBARD 


A job for the 
Christmas spirit 


RACING 


BY DOMINIC WIGAN 


FILM AND VIDEO 


BY JOHN CHITTOC 


Bookies don’t always win 


BY C. GORDON TETHER 


“ MILLIONS could never dreain 
of enjoying the sort of hos- 
pitality you have given us 
to-night" So said Mr. Dennis 
Healey, .the Chancellor of tile 
Exchequer, in his address to the 
bankers' banquet at the Mansion 
House in the autumn. lie was 
doubtless hoping to spike the 
guns of critics of socialist in- 
volvement in such exhibitions of 
public splendour by tacitly 
drawing attention to the argu- 
ments against it himself. 

Those whose duties or other 
circumstances result in their 
Siivourine such grand scale 
“ enjoyments " frequently might 
w»»ll question whether those who 
have the privilege are all that 
much to be envied. It is no 
secret, after all. that the caterers 
experience a good deal of diffi- 
culty in doing justice to the 
amount expended on the food. 
And those who eat it are 
destined to be very much in the 
nature of a captive audience for 
the speeches to follow. . 

So it would not be altogether 
surprising to find that, since 
such pomp and circumstance is 
becoming increasingly difficult 
tD reconcile with the spirit of 
the age, many of the " pri- 
vileged " are themselves begin- 
ning to feel that other ways 
should be found of fulfilling 
whatever purpose - these func- 
tions are intended to serve.’ 


Arduous 


However, the main point I 
want to make in this article is 
that, if City hanqueting is in the 
** beyond the dreams of avarice " 
class Tor millions of Mr. Healey's 
fellow-countrymen, the humble 
fare — meat and two veg. for 
lunch and fish and chips for 
supper — to which they are 
restricted is, in relative terms, 
oven further beyond the reach 
of hundreds of millions who 
inhabit the Third World. 

A quarter to a third of the 
world's population lives in coun- 
tries where the average person 
has to cover the whole of his 
year's budget with less cash than 
his British counterpart spends 
in a fortnight. And making due 
allowance for the fact that 
necessity being the mother of 
invention, be or she makes the 
available money go a good deal 
further than all except those in 
the most deprived circumstances 
do here, this means that- keep- 
ing body and soul together is an 
extremely arduous business. 

Indeed, it is not difficult to 
see Chat, for many of those con- 
demned to such privation — and 
to the ill-bealth and other affle- 
tions that go with it— life may 
well appear during much of the 


time to be hardly worth living. 

If then, charity begins at 
home, it certainly ought not to 
end there. In particular, since 
the world economic crisis has 
inflicted much more serious 
damage on the economic 
fortunes of the general run of 
Third World countries than it 
has on ours, we should not treat 
it as justification for becoming 
even less concerned than we 
were beforehand about giving 
them a helping hand. 

Yet this is precisely what is ! 
happening. Measured in terms 
of what it will buy, British aid; 
to the overseas world is falling 1 
short of target levels and there 
is little enthusiasm in official; 
circles — and the same is true of! 
most of the other affluent coun- 
tries— for achieving the Second 
Development Decade target of 
0.7 per cent, of gross national 
products. Again, one way and 
another, the private charities 
specialising in caring for the 
overseas poor are finding the 
money they need to keep up the 
good work harder and harder .to 
come by. 

If the spirit of Christmas is 
to mean anything more than the 
hypocritical parrot-like incanta- 
tion that Scrooge suspected it was 
until his dramatic “ conversion," 
there could be no better time to 
do something about this than 
now. We can, for a start, ail con- 
tribute to the work of getting the 
official aid performance improved 
by pointing out to our MPs that 
a nation that Is taking a tough 
attitude to spending under this 
heading while pouring vast sums 
of money into activities of the 
“ chasing shadows ” type has got 
its priorities all wrong. 

Those who are prepared to 
match words with deeds by 
devoting money from their own 
pockets to the task of helping the 
overseas charities combat the 
backwash of the economic storm 
can do so in the knowledge that 
in no other field can a little go 
such a long way. Thus, a few 
pounds can restore the sight of 
a child, cure leprosy or provide 
a village with a simple mechanical 
means of transporting water — 
thereby eliminating, at a stroke, 
one of the heaviest burdens life 
imposes on its over-worked 
womenfolk. 

The newspapers love to high- 
light examples of the waste or 
misuse of overseas aid whenever 
they come to light But let us 
remember that the great bulk 
of this flow is used for purposes 
of precisely the kind I have out- 
lined — helping people to help 
themselves to overcome dis- 
abilities and other handicaps of 
the most formidable kind. Can 
we be so hard-hearted as to be- 
grudge them such relief? 


WITH CHRISTMAS drawing 
near, credit punters throughout 
the country are receiving tokens 
of esteem (and, in most cases, 
gratitude) from their book- 
makers. In more affluent times, 
these offerings often took the 
form of cigars or whisky for a 
man and chocolates for his wife. 

Nowadays, however, less is 
expected. Nevertheless, a com- 
prehensive diary tastefully bound 
In real leather or a handsome 
illustrated calendar is not to be 
sneezed at 


There are, needless to say, 
a good number of morbid 
backers who take pleasure in 
pointing out that they have paid 
many times over for these 
seasonable gifts, just as there 
are those cynics who, remarking 
that the initials on their diary 
cover are generally not their 
own but those of the donor, 
suggest that the present is often 
made with an ulterior motive. 

Although the majority of 
backers have a cordial and 
friendly relationship with their 
bookmakers, the established posi- 
tion of the bookmaker as the 
“ common enemy ” remains, and 
stories relating to bookmakers 
who have come off worst in 
particular incidents are always 
noted with relish by punters. 

One of my favourite racing 
stories concerns a bookmaker at 


asked the price of one of the 
horses. 

“Six-to-four" replied the 
bookmaker, upon which the 
farmer extracted two £5 notes 
from a bulging wallet and in 
return received a card recording 
the bet 

The bookmaker, suitably Lrn- 
presed by this display of ready 
cash, invited his new-found 
client to repeat the wager, and, 
the offer being accepted, two 
more M fivers " changed hands. 

It was on the tip of the oook- 
maker’s tongue to offer the bet 
a third time,- but an innate sense 
of decency dissuaded him. 
Instead, he leaned over the rails 
and observed somewhat shame- 


No racing to-day 


a small jumping meeting some- 
where io the west Country a 


where io the West Country a 
few years before the last war. 
Bus ices was poor, and in con- 
sequence. he was agreeably 
surprised when, just before a 
race in which there were only 
three runners, a jovial-looking 
farmer approached him and 


facedly: “ You know, this animal 
that you've been backing. Well. 
It may Interest you to know tha: 
it belongs to me." 

“ That’s as may be," came the 
nn coin promising reply. 41 But 
what you evidently don’t know 
is that I own the other two.” 

Another interesting story that 
refers to the temporary embar- 
rassment of the bookmaking 
community is recorded by Mr. 
Phil Bull in his book. The Best 
Horses of 1945. Mr. Bull, the 
chairman of TImeform, des- 
cribed the circumstances as 
follows: — 

“ When Triumvir won at 
'Windsor, he landed one of the 
most cleverly executed starting 
price operations of recent years. 
In the old days, they used to rely 
on cutting telephone wires and 
so forth to prevent SP commis- 
sions from reaching the course. 


Those who backed Triumvir 
relied upon psychology. 

"Here was a million of 
money for him SP, well distri- 
buted among the various offices, 
but practically all of It in 
doubles, trebles and accumu- 
lators with odds-on chances, and 
most of it running up on to a 
filly called Carteret in the last 
race. That, of course, is the 
"mug’s” way of betting, so not 
unnaturally little notice was 
taken of it 

M What bookmaker,” -asks Mr, 
Bull rhetorically, "would worry 
about doubles, trebles and 
accumulators of which the first 
leg is a horse which has won 
only one race in four seasons 
and the last, a filly which has 
never been placed? Con- 
sequently, the offices did not 
wake up to the fact that they had 
been caught until Triumvir had 
won the two o’clock race at‘20-1." 

“Later” re la led Mr. Bull. 
M the SJP. . bookmakers found 
themselves sitting with small 
fortunes going on to Cartaret, 
and they spent what must have 
been (to an outsider) an amus- 
ing afternoon ringing one 
another up with the .ingeniously 
phrased inquiry: “Would your 
firm like to take a tittle covering 
money for a horse in the last 
race? ” 

"Needless to say, Cartaret, In 
the same ownership as Triumvir, 
did not run in the last race. Had 
she done so. the blower would 
have had so much money to 
unload on her that, to put it 
in the words of one of the 
injured SP. bookmakers: “Car- 
teret would have started at 20-1 
on if she had been an Army 
mule of a Shetland pony!” 


The need for direction ii 


projections of change 


DESPITE the gloom ..and 
economic mess of 1975-—. or 
perhaps because of it— the past 
12 months could go down as the 
year in which the film and 
television media at last started 
to rationalise themselves and 
prepare for substantial changes 
ahead. Committees have- been 
beavering' away with dedicated 
enthusiasm on all manner of 
subjects — not only the mueb- 
publicised Annan inquiry into 
the future of broadcasting, J but 
also Wbitford on copyright, the 
Prime Minister's special work- 
ing party looking at the film 
industry, a trade committee tak- 
ing steps to end videotape copy* 
right infringements, and even 
harmony between the BBC and 
ITY In a joint committee prepar- 
ing for teletext services. 

During the year, the new 
growth industry, video (or, to be 
precise, non-broadcast tele- 
vision), has been staking its 
claim and posing some threats 
to the short film producers. On 
tile other hand, many film com- 
panies have started to take a 
healthy interest in video, as well 
as slides and film strips. Only 
the broadcasters seem to retain 
an esoteric view about their rale 
in life. 


There are now almost 700, 
which means , there are Tittle 
more than two commercial 
cinemas left for every film 
society. One argument the 
British Federation of Film 
Societies put forward in 1975 
was that this gives film societies 
a vital, new role, and that more 
should be done to rationalise 
and make use of this cultural 
force in the' cinema. 


Audio 


Cable 


YACHTING 


BY ALEC BEILBY 


New Zealanders widen their lead 


THE THREE British yachts 
defending the Southern Cross 
Cup maintained their third 
position on the overall points 
table by the end of the third 
race of the series to-day, despite 
a successful protest against 
Meltemi. But the gap between 
them and the. leaders. New 
Zealand, has increased appreci- 
ably 


American Ted Turner’s Pied 
Piper did best dislodging the 
New Zealenders aboard Prospect 
of Ponsonby from their estab- 
lished position. Britain’s best 
result was a disappointing 13th 
by Ron Amey and his Noryema 
crew who, after a good start 
never seemed happy in the 
sloppy sea and were eventually 
beaten home by the former 
British yacht Sueprstar. . 


Arthur Slater's Apollo in was 
17th and Chris Dunning, aboard 
the chartered Meltemi, was 
placed 22nd, but dropped ten 
places after the protest to last 
but one. On points, the British 
collected a modest 40 points as 
opposed to top scorers New 
Zealand, who collected S5 out 
of a possible 96 pointe. 

At the start, Meltemi was 
involved in a collision with the 
Western Australian yacht 
Rampage, one of the yachts con- 
templated for possible charter 
by the British team. The jury 
vindicated Rampage and awarded 
both Meltemi and Ballyhoo a 
30 per cent, penalty on p lacings, 
a move of ten places down the 
list for each yacht 

As the teams go to the start 
of the ocean racing classic, from 


SYDNEY, Dec. 22. 

Sydney 650 miles south to 
Hobart, Tasmania, the British lie 
75 points behind the leaders and 
62 points behind the New South 
Wales team but all is not 
decisively lost 

Yesterday Great Britain II 
was leading the fleet in bright 
sunshine and a good breeze on 
the second day of the second leg 
of the Financial Times Clipper 
Race from Sydney to England. 
She gave her position at 10.00 
GMT as 27° 06" S. 151° 52" E. 
with France’s Kriter II about six 
miles astern, closely followed by 
Australia's Anaconda II. 


Earlier, Italy's CS & SB H 
gave her 06.25 GMT position as 
36° 30" S, 153° E and at 02.00 
GMT Holland’s The Great Escape 
was at 35® 38" S. 151® 35" E. 


Unresolved in 1975 has been 
the question broadcasters have 
always found a thorny one, cable 
television. As the five experi- 
mental stations sanctioned by 
the Government started to shut 
down, disenchanted by the con- 
straints imposed on them, they 
were suddenly allowed to ca rry 
advertising on their networks in 
a salvage bid. What 1975 has 
proved far cable television is 
that a firm decision about its 
future cannot possibly be made 
i until many other related issues 
are concurrently reviewed: not 
just Annan’s proposals, but the 
plight of the cinema industry 
(which could, for example, find 
itself killed off if pay-TV started 
— though others argue that this 
could be the salvation of the film 
industry). 

In 1975, the film society 
movement also celebrated its 
Golden Jubilee. While the 
number of cinemas in the U.K. 
has steadily declined since the 
Second World War. the number 
of film societies has increased. 


Challenging the 16mm. film 
mostly used by film societies is, 
of course, the videocassette, 
although the impact of this new 
medium is so far only being 
felt in industry and education. 
Yet 1975 proved, for those who 
needed proof, that the wide- 
spread adoption of video- 
cassettes as a replacement for 
film Is inevitable: the statistics 
in a troubled economic time are 
not dramatic, bat in just three 
years we have moved to the 
point where most large com- 
panies in industry and com- 
merce have either bought video- 
cassette equipment or are seri- 
ously preparing to do so. In 
1972, they barely knew what 
a videocassette looked like. 

Audio-cassettes have also 
staged a mini-boom, with pub- 
lishing projects ranging from 
accountancy to cookery. Even 
the conventional publishing 
world has seen some activity, 
with three monthly magazines 
reviewing this total audio- 
visual scene when a year before 
there was only one. In Europe 
and elsewhere, new audio- 
visual magazines have been ap- 
pearing. Even the more sensi- 
tive area of the specialist news- 
letter has weathered the storm, 
with a number continuing in 
the U.S. and consolidation for 
others in Europe, although one 
of the two in the U.K. nearly 
vanished but was bought up 
by the Swedish publishers,. 
Esselte Bonnier, which has now 
established an audio-visual com- 
pany in London. 

For Information and exper- 
tise, London has undoubtedly 
become the capital of the audios 
visual world, even though the 
UJEC is not a substantial manu- 
facturing force. London is now 
also the venue for the world's 
leading conferences and exhibi- 


tions, such as Film 75. 
Navux, the Convention o. 
International Broadcasting 
stitute, and, next April, 
world’s first international 
disc seminar. 

Britain also has the 
sophisticated array of re- 
organisations coping with 
conceivable aspect of the n 
The largest of these, the B 
Film Institute, will not re 
ber 1975 as its happiest 
It had more than its fair 
of internal wrangling, adi 
trative hiccoughs and star 
the newspaper gossip colt 
which is a pity becaust 
Institute is staffed by did. 
enthusiasts with an impr 
array of cultural experiei 

For all involved In the r 
1976 may well witness 
calm and orderliness foil 
much of this activity. A 
awareness exists of the net 
co-ordination, co-operatioi 
even rationalisation. And * 
once the film industry liv 
Ward our Street, televisii 
West London and the ■ 
visual business anywhere 
Southwold to Lytham St. 
they all now recognise 
existence of each other at 
beginning to move in a co: 
direction. 


Rewards 


The rewards are iron 
the suffering will be little, 
greatest effects, relative 
least, will be for those i 
sponsored film business, 
a lot of. plastic surge 
already taking place. \V 
much in the wind, and su 
urgent need for a sen 
leadership in this complex 
ness, I predict that 1976 \ 
last see one of my nwn d 
come true — creation 
Government office or comi 
with specif responsibiliti 
the film, television and 
visual media. Of the 
Government committees 
rently examining aspects ■ 
media, the Films body ha; 
pleted its report and w 
delivering it to the 
Minister before the end « 
year. It is at that jur 
rather than after an inti 
able wait for Annan and c 
that a decision to estab 
permanent office ought 
made and might well be. 
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TV Radio 





t Indicates programme In 
Mack and white. 


BBC 1 


School. 4L25 Jackanory. 4.40 Emu’s 
Broadcasting Company. 5.05 The 
Christmas Cherries. 


9.05 a.m. Banana Splits. 9.35 
Before The Ark. 10.05 The 
Engineer Through The Looking 
Glass. 11.05 Away In A Village. 
11.40 Holiday Star Trek. 712.30 
p.m. Laurel and Hardy in “Be 
Big." 12.55 News. 1.00 Pebble 
Mill Christmas. 1.45 Bod. 2.00 
The Little House On The Prairie. 
2.45 Bugs Bunny. 3.00 Alison 
Utdey and Little Grey Rabbit 
3.30 Animal Marvels. 3.58 Regional 
News (except London). 4.00 Play 


520 News. 

5.40 Tom and Jerry (London 
and South East only). 
Regional News tall other 
English regions'). 

5.50 Top of the Pops. 

6J30 To-morrow's World Christ- 
mas Special. 

7.00 “ Carry On Up The 
Khyber,” starring Sidney 
James and Kenneth 
Williams. 

8.25 The Liver Birds. 

9.05 News. 
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9.20 “The Night That Panicked 
America.” 

10.55 The Soinners at Christmas. 

11.25 A Ghost. Story for 
Christmas. 

12.00 Regional News. 

All regions as BBC 1 except at 
the following times: 

Wales — 11.40 aan.-12.05 p.m. 

TeliffanL 12.05-12.55 Star Trek. 
L45-2.00 O filer Dram 5.40-5.45 
Wales To-day." .5.45-5.50 Newyd- 
dion. 10.55-11.25 Kane At Christ- 
mas. 12.00 News and Weather for 
Wales. 

Scotland— 5.40-5.50 pan. Scottish 
News. 12.00 Scottish News Sum- 
mary. 

Northern Ireland — 3.58-4.00 pan. 
Northern Ireland News. 5.40-5.50 
Northern Ireland News. 12.00 
Northern Ireland News Headlines. 


BBC 2 


ajm. Play School, 
p.m. News on 2. 

Sounds of Christmas. 
Deceivers Ever. 

The Musical Time Machine. 
At A Time Like This. 

The Golden Harp. 

News on 2. 

“ Casablanca,” starring 
Humphrey Bogart with 
Ingrid Bergman, Paul 
Henreid. Claude Rains and 
Conrad VeldL 
a.m. Closedown: John Giel- 
gud reads “A Carol for 
the Children,” by Ogden 
Nash. 


LONDON 


10.00 a.m. Hammy Hamster’s 
Adventures On The Riyerbank. 


10.15 Inner Space. fl0.40 The 
Saint. 1L30 I’ve Been Nowhere, 


ACROSS 

I Acquire pass (4, 2) 

4 Disability to give to one 
player picked for his country 
(S) 

10 Complaint that mum left part 
of opera (7) 

II Preserver of tool the French 
get right (7) 

12 Chief ingredient in King Lear 

character (4) 

13 A caterpillar tractor will go 
quickly (4, 6) 

15 Urge student to write non- 
sense (6) 

16 One bird got its teeth into 
another (7) 

20 Cross to explain (3, 4) 

21 Spirits offering Frenchman 
alternative to beer (6) 

24 Bad luck firm going to 
Cheshire (4, 6) 

26 5—0 one would declare of no 
effect (4) 

28 One thousand sterling given 
to shut up (7) 

29 Colouring base of a Northern 
Ireland railway (7) 

39 Change of rate certain to get 
at riches (8) 

31 Small drink no horse elected 
to have (6) 


6 Medal for speech in winter 
month (10) 

7 Army officer has stomach 
trouble (5) 

8 Read for each kind of employ- 
ment <0) 

9 Revolutionary killed in Bath 
(5) 

14 Entire suit bagged by golfer 
13. 2. 5) 

17 Logic concerning a boy in 
Gateshead (9) 

18 Apologist back at Highbury 
( 8 ) 

19 Very enthusiastic but de- 
parted with mournful wail 
(4, 4> 

22 Plant economy (6) 

23 Disgusted expression from 

quiet dramatist (5) 

25 Foreign money made in pure 
alloy by the east (5) 

27 What floors a great many 
householders (4) 


Saint. 11.30 I’ve Been Nowhere, 
I’ve Seen Nobody and I’ve Taken 
A Long Time Doing It. 12.00 
Pape rp lay. 12.10 p-m. Rainbow. 
12J0 Regional Flavour. 1.00 First 
Report: News, FT index. UN) 
Lunchtime To-day. 1.30 Eimner- 
dale Farm. 2.00 “ This Is Noel 
Coward,” film biography, intro- 
duced by Sir John Gielgud. 3.40 
Felix The CaL 355 General 
Hospital. 450 Look Alive. 450 

Magpie. 550 Nanny and The 

Professor. 

550 News from ITN. 

6.00 To-day. 


850 Crossroads. 

7.15 David Nixon’s Magic Hour. 

8J5 “Lawrence of Arabia.'' 
starring Peter O’Toole 
(part two). 

10.00 News. 

1050 Markhcim. 

11.00 Christmas Short Story. 

1150 Oscar Peterson Presents. 

12.00 The Gabriel Assignment 

All ITV regions as London 

except at the following times; 

ANGUA 

1030 om. Ammaicd Classics. 1LQ5 
The Mu mo Melodies Show. US p-m. 
Anglia - News. 2.M Lei's Face IL 2J0 
The Tuesday Afternoon Fttms .'•■The 
Yoons Coonuy.” starring Waller Brennan. 
£20 Wail Till Your Father Gels Home. 
6.00 About AngHa. 7M Cartoon Time. 
11-30 The Bis Question. 

ATV MIDLANDS 

HUH uil Planum; tor Pl.asun.-. 10-4B 
Survival. 11. Z0 ThODderblrds. £20 pjh. 
ATV NewMcak. £00 aoundcats. 125 
Cartoon. 2.35 The Partridge Family. £00 
The Lions are Free. £20 Bat ma n. £00 
ATV Today including Polite Five. 7.00 
Cartoon Time. 1£20 Epilogue, 

BORDER 

tl20 p-m. Border Newt. £40 Cartoon. 
£20 The Beachcombers. £00 Border News 
ami Looftaround. ^*1 Halleluiah It's 
Cnrtstmas. 11JB The Settlers at the City 
Ball. U-38 Christmas Short story. tl2JHJ 
Border News Summary. 

CHANNEL 

US pan. Channel L un ch lime News and 
What's on Where.* 2J» On of Town 
Christmas Special. £80 Rod Stewart and 
the Faces. £20 Walt TUI Your Father 
Gets Home. £00 Report at Six. 7 JO 
CartaoniUne. mo The Settlers ai City 
Hall. U-33 Christmas Short Story. 1123 
Carnmentalres el Previsions Meienrolo- 
gjqmls. 

GRAMPIAN 

£28 p-ra. Grampian News Headlines. 
£40 cartoon Time. £20 The Beach- 
combers. £oo GTamnlan Today. £10 
Country Focus. 7X0 Pictures of My Life. 
1130 Std-lng with Gina. 12X8 Evening 
Prayers. 

GRANADA 

930 a.m. Alphabet Soup. 430 Spider- 
man. 1005 The King's Breakfast. 1 10-30 
Holiday Matinee: WUJ Hay in "The 
Goose Stops Out." UL45 Aimer In Song* 
land. L20 pjn. This Is Your Right. 2.00 
The World of Hans Christian Andersen. 
£25 The FUmstonos. £15 What on 
Earth? £20 Crossroads. £00 Granada 
Reports. 6.45 University Challenge, b rn 
Shannon's Mob. 

HTV . 

1055 a.m. Hammy Banister's Adven- 
tures an the River bank. 1039 Yogi's Arfc 
l^rk. 138 pan. Report West Headlines. 
133 Report Wales Headlines. 3jU 
Cartoon time. £20 Help! £25 Crossroads. 


A® Report West. £22 Report Wales. 
MS Ur. and Mrs. Christmas Party. 10 JO 
A Season of Miracles. JU0 Police 

Surgeon. 

HTV Cymru /WMe» — As HTV ■ General 
Service except: £2D-£25 p.m. Panawdao 
Newyddlon Y Dydd. 420-430 Ble Yn Y 
Brd? 6JU>£22 Y Drdd. 10JQ-IU0 Yr 
WVthnos Rhlfxn V Nadoilg. 

MTV Vleo—As HTV General Service 
except: £20-130 p.m. Report West Head- 
lines. A22-A45 Repart West. 

SCOTTISH 

1X25 p.m- Road and Weather Report. 
2X0 Honseeall. 2J0 Arthur of the 
Britons. £00 Barnab? Jones. £20 Balnr. 
£25 Crossroads. £00 Scotia ad Today. 
£30 Chisago Teddy tears. 7X0 Cartoon. 
11X0 The Settlers at City HaD. H_D 
Late Call. 1£3S The Protectors. 

SOUTHERN 

10.00 aan. Lorax. 10X5 Thimderblrds. 
LU8 Walt TUI Your Father Gets Home. 
£20 p.m. Southern News. 2-00 House- 
parry. 2J0 A Connecticut Yankee In 
Ring Arthur's Court. 5-20 Stabad Junior. 
£25 Crossroads. £00 Day By Day. 6.45 
University Challenge. HJ0 The 
Protectors. ELC0 Southern News Extra. 

TYNE TEES 

£50 Bjn. Starting Point 9-55 Wild 
River Journey. 10-40 a Christmas Carol. 
L20 p.m. Lunchtime News and Look- 
arntmd. £38 Love American style. 2X0 
The World of Hans Christian Andersen. 
£25 The Fltotstoncs. £20 Emmerdale 
Farm. £00 To-day At Six. £3S Little 
Rascals. 11X3 The Seniors at City HalL 
LUO A Christmas Short Story. UX5 A 
Baby for Christmas. 

ULSTER 

£20 P-m. Ulster News Headlines 
followed by Lunchtime. 2210 House parts. 
ZJ0 Tuesday Matinee: “The Chadwick 
Family" starting Fred MecMnrray. «Jg 
Ulster News Headlines. 5J0 University 
ChaDense. 6X8 UTV Reports. 7X0 
Cartoon Time. 11X0 What’S It AD About? 
1£30 Feece. 

WESTWARD 

9-2B a-m- Christmas Faith. US’ Inner 
Space. 9X0 The Woody Woodpecker 
Show. 10-X5 Shirley’s World. 10X0 Rip- 
tide. 12J5 p.m. Cos Honey bun’s Birth- 
day*. £20 Westward News Headlines. 
2.03 Out Of Town Christmas Special. 
5X0 Rod Stewart and the Fares. £20 
Wan Till Your Father Gets Home. £00 
Westward Diary. 7X0 Cartoon Time. 
IX. M The Settlers at City HaD. ZU0 
Christmas Shnn story. X£5S ’ Westward 
Late News HJS ni denm Faith. 

YORKSHIRE 

10.00 ami. Ab tales, mis Christmas 

Visitor. 10 JO On The Twelfrh Dap. 11X0 
Hammy Hamster's Adventures On The 
River bank. 1£U The Juggler of Notre 
Dame. 5X3PPF. P-m. Calendar 

Hews. L30 Mr and Mrs. 250 The World of 
Bans Christian Andersen. £25 The Flint, 
stones. 528 Emmerdale Farm. £80 
Calendar Christmas. 11X0 The Settlers ai 
city HaH. 3130 Christmas Short Story. 


RADIO 1 

(S) Stereophonic broadcast 


£00 sum. As Radio 2. 7X0 Noel 

Edmonds. 9X0 Toby Blackburn. 12X0 
Johnnie Walker including tK.« week's Top 
30 disco, and 1230 p.m. Newsbeat. 2X2 
David Hamilton fS) falsa on VHFl .430 
ft's D.L.T. OR! £45 NembcaL £B 
Sam Grata (Si (Joins Radio 2i. ■ u.oo 
John Peel (Si 1 also on VHF>, iw 

aJU. As Radio 2. 


RADIO 2 and VHF 


Pram., part 2: Berlin*, Weill. 210 Mule 
hi our lime (SI. £25 Bacchant Conducts 
the Royal Philharmonic Ordkostra (SI. 
4.10 Music tor the Season of Christmas 
'Si. 455 Jam Today (S). 5J5 Pled 
Piper (S>. £45 Homeward Bound <S). 
0X5 News. £18 Homeward Bound (con- 
tinued). £30 Lifelines: Work and Train- 
ing- 738 “ L'Enfance du Christ " trilogy, 
music hr Bortfoz. part l: Herod's bream 
(St. £10 Three English Childhoods. £38 
- L’Enfanc® du Christ." pan 2 (SI. 930 
The Singer and Her Song. 1030 Brahms 
(Si. 1L2S News. 


gruam news. £00 News. (45 My 
Word J (St. £45 The Anchors, 7X0 News 
Desk. 730 " L'Enfanee do Christ." 
trilogy, music by Berlioz (as Radio 3» 
(8). £10 Threw English Childhoods (as 
Radio 3). 130 “ L'Enfanee dn Christ." 
(as Radio 3) (SI. 930 Kaleidoscope. 939 
Weather. 10.00 llie World Tonight. 10.45 
A Book at Bedtime, u.00 The Financial 
World Tonight. 1135 The Party's Over. 
1230 News. 



COMEDY. 930 2S78. Ere*. 8.00. Sat 
at 530 and 0.3G 

FRANCIS LEIGH AMANDC 

MATTHEWS LAWSON BARRIE 

*' Samuel Tavtaris layout comedy." E.N 
A TOUCH OF SPRING 
“ Eftwwswnt direction hv Allan Doric. ' 
“THE AUDIENCE were WEAK wltl 


Evas. 7.30. Wed and Sat. 
Chichester Festival TheMre V 
A NEW CHRISTMAS MUSI 1 
-FOLLOW THE STAR. 




BBC Radio London 


LAUGHTER." Fin. Time*. “THE FROLIC 
IS SUCH PUN." Ere. New*. 

CRITERION. 930 3216 Ere*. 8.15 
; Mats. Thors., Sat. 5.00. Season extended 

Tom Stoppard'S ROSENCRAOTZ ANE 
GUILD ENSTERN ARE D0AD. "I strongh 
recommend it to anyone," Fin. Times. 


OLD VK. THE NATIONAL THEATRI 
926 7616. Tcnloht at 7301 ■ 
PLAYBOY OF THE WESTERN WORLI 
bf J. M. Synve 
Tamar. W. Mod. 7. Sat, 7; 

_ HAMLET 


'•THE PERFECT FAMILY SHOW. 
■ Add itio nal Ma t a. Dec. 30. Jan . 1 
WEMBLEY EMPIRE POOL Twit 



SOLUTION TO PUZZLE 
No. 2_9S2 


DOWN 

1 Order ougfat to reach Storm 
trooper (8) 

2 Mineral for Biblical prophet 
to note (9) 

3 Socialist leader leaves hospi- 
tal at the end with title' (4) 

5 Sweat disorder in G*e 


Bocssanara : - aranra 
n a a 0 a q n □ 
HEEEESnara nnnsia 
a h q 0 -0 0- b -a 
HcrciEinasHHiiHffinHa 
H a D E D 0 
□maQaaaaa , ; eheseb 

n m a ■ • - 0 e . h 

annas- - aosanasiiH 

Q G3 a H El - m 
EEQEEEaCiEIEiaOaHS 
fi a 0 n - a - h a a 
□Enaa QBnHnraaiia 
ana n a >et 0 n 
an aa ■ nasaarannrn 


6X0 im. News Summary. £02 Simon 
Bates i.S i including £15 Pause tor 
Thnushl. 7.03 Terry Wogan iSi Including 
£45 Paine for Thought, a nxn xn Pete 
Murray's Open Rouse (5) including 1030 
waaganiTa' Walk. 1£M Jimmy Yeung 
(Si including £55 pjn. Coed Listening 
(VHF i. 103 As Radio L ajo Waggoners’ 
Walk. 4X5 Sam Costs (Si. 7X2 Three 
in a How. 730 Robin Richmond; The 
Organist Entertains (51. £02 Among 

Yoar Suave nira rgi. 9X2 The Songwriters; 
Johor Mh-nxr 1 5). laxz Lin carmichaol's 
Music Klghr (51. UX2 Colin Barry with 
The Late Show n300m only, also 202m 
Scotland. VHF iotas Radio li. 12X0-12X5 
a.m. News. 


RADIO 3 464m. stereo & VHF 

7X0 nm.- News. 7X5 Overture (Si. 
8X0 News. 0X5 Morning Concert (Si. 
9X0 News. 9X5 This Week's Composer: 
Dvorak (St. MD French Organ Music 
(SI. 1030 Friedrich. Golds piano redial, 
pan h Moun, Schubert (S). 1035 

Marcel Prawy throws new lig ht on 
Strauss. XL1S Recital, part 2: Johann 
Strauss, arr Ctdda. 31X8 Rossini (Si. 
1235 p.m. Cardiff Midday Pro m ., part 1; 
Weber. Woeart. £00 News. 1X5 The 
Arts Worldwide, £20 Cardiff Midday 


RADIO 4 

* 434m, 330m, 2SSm and VHF 
X Median Wave only 
£20 ami. News. £22 Forming t <Hd ay. 
£40 Prayer for the day. £45 To-day. In- 
cluding £50 VHF Regional news and 
weather. £55 Weather, programme nows. 
7X0 News and more of Today including 
7 21 StwriWesK. 735 Today's Papers. 
7X5 Thought lor the day. 730 VHF 
Regional News. 735 weather, programme 
newa 8X0 News and more of Today, 
to eluding £27 sporudes* and 835 Todays 
Papers. £06 The Jorns Adventures of 
Aristwo PUJOL 9X0 News. 9X5 Tuesday 
can. laxo New*. toX5 From our own 
corespondent. 1030 Dally Sendee. 10X5 
Morning Story. UX0 News. 1£05 Down 
Yoar Way visits Canterbury Cathedral. 
11X5 The Enthral asts. 12XO News. 12X2 
pan. You and Yours. 1£2T Just a 
Mlnuie. Q 235 Weather, pro gr a mme 
nows (VHF1 (except London and SE> 
Regional News. £S0 The Worm at On*. 
£30 The Archers. 1X5 Woman's Hour, 
Including 2X0-2JK News. 2X5 Listen 
with -Mother, 3X0 News. 3X5 Pride and 
Prejudice (SI. 4X8 Hews, 4XS Gardeners' 
Question Time. 435 Story Time. 5X0 
PM Reports. tSXB Financial Report, VHF 
ResKmal News. 535 Weather, pro- 


206m and 949 VHF 

£80 a.m. As Radio £ £38 Rush Hour. 
9J8 Downtown. X1X3 In Town. 12X3 
P-m. Can In Including 12X5 London News 
Desk. 2X3 306 Showcase. £03 Matter m 
Fact. 432 Same Run Including 5X8 and' 
£00 p.m. London Non Desk. 7X0 In' 
Town. SXD Holiday Scent 03s All Thai j 
Jazx. 10X3 Laic Night London with Andy 
FinnCy. l?iOH?1W ami. As Radio 3. 


Sat. at 8.0: 
JUDGEMENT 

Some scats held for sale oav of 
pertoFmanw from 10 a.m. 


at 2 and 8. Dec. 24 it 2 only. 
and all Sals- 2, 5 and S Lavish . K 
DICKf WHITTINGTON 
Child. A OAPs i.-pricc mow pa 
<* .dears. Amole parking. *'A m* 
Bdttertno mectaclc. 1 ' o. To!, so: 


’ i. 

p '-» v ■"*' ~ 


DRURY LANE 01-836 8100, 

Eros. 7X0. Matinees Wed. and Sat. 2.30, 
MICHAEL CRAWFORD In 
BILLY 


A NEW MUSICAL 
"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR," News ol 
•he World. " HE AND HIS SHOW ARE 
A TREAT.” Sunday Esnreu. 


PALACE. 437 M J*. Mon. to Th. £00 
Fri.. Sat. a nd Box inn Day 6.00 and 8.40, 
jesus Christ superstar 

PALLADIUM. 01-437 7373. 

Twice Dally at 2.48 ami 7.30. 

LULU. RON MOODY, RACHEL GURNEY 


WHITEHALL 9SO GUI 

Ev** , nn« a .00. Fri« Sat PIS. 
ROVING Day nt S 45 ni 
„ WHAT THE ftUTUR SA1 
*- FUNNIEST PLAY IN LONDON.' 
MUST END JANUARY II 


In PETER PAN 


London Broadcasting 

281m and 97.3 VHF 
5X8 ».m. Morning Music. £00 “AM 
breakfast-lime show. 10X8 George Gale 
— talking to London. 12.68 Newswatch. 
2X0 P-m. Newswatch— second . edition. 
5X8 Newsbreak. 730 London Matters. 
9xo Robin Houston's Nlshtilne. 1X0430 
aao. Ntgtirwaich (news every hall-hour). 

Capital Radio 

194m and 95,8 VHF 
£» us. The Breakfast Show. 9x0 
Michael Aspel presents music, guests, 
competitions. 12X0 cash On Delivery 
with Peter Young. 3X0 pj*. Roger Scan. 
7X0 London Today asks: Could yon nave 
lived in the 37* cro mr y? 9.00 Your 
Mother Wouldn't Like U, 11X0 Tony 
Myall and Ms late night ahov. 2X8 eum. 
Night Flight. 


PHOENIX. 836 0611. Until Jan. 10 
.a. A- Milne'S WINNIE THE POOH 


OUCH CSS. 836 8243 Eros, B.O. Frl. 
sac. Box oar A Doc. 28 at 6.1 S A 9.0. 
THEATRE CLOSED DECEMBER 22-25 
OH! CALCUTTA! 

NOW IN ITS 8 til YEAR 
" Brvathtaklitolv Beautiful." S. Tel. 
"The Nudity Is Stunning” O. Tel. 


Mats. Dally 2 u-m. and Tues.. Sat. 1 1 ajn 
Car narking available 


PUKE OF YORK'S 836 5122. Mon-Wed. 


PHOENIX THEATRE SEASON 1974 
January 21 Mr 8 weeta onlvt 
ROCK JULIET 

HUDSON PRQWK 

• "I DO! I DO! ■' 

Ntfltitly at 8.U. Mat. Thurs.. Sat. 3X0. 
Tel, 01-036 8611 


B. Frl. Sat. & Botmg Day 5 JO A 0.30. 

LESLIE PHILLIPS. ROY KINNEAR 
"Two of (M funniest men of the British 
Stage - . . Laughs come thick and last-'- 
ROGER'S LAST STAND 


PICCADILLY. 437 4500. 

MOn-Wed, 8.0. Fri.. Sat. 8X0. 8 AO. 
_ „ . . .. KWA ZULU 


WINDMILL THEATRE a?, 

PAUL RAYMOND nrrWni 
„ LCTS (SET LAID 
Twlen nlavlv at 7.00 and 1 
2nd SENSATIONAL YEAJ 
_ Cloned Christmas Day mil 
WYNDttAM-5 " BT 

Mfjwp-Frdi* b.o sin son 
JOHN GIELGUD RALPH RICHA. 

Natlenrl Th-nf— ■ 

HARCX-D PINTFO'S 
NO MAN'S LAND 
.. 8* PETER HAtl 

“,gJJ ®T- ACTING AT ITS H 
PITCH.*' Ere, News Miim end J 


"ii rti* 





"Probably the. moat 'compulsively Cfilqr- 
abio music* I shew In London." F.T. 
•• A layout occasion indeed." Sun. Exp, 


YOUNG Vic hv Pld Vin. 92Z 
Tut. Q CHaruiy'S aunt. 


DUKE OF YORK’S. 01-035 S1Z3. 

Richard CftNlttn, tan Talbet in 
TOAD OF TOAD HALL 
To-day at ax. 


CINEMAS 


' ‘\'K j*t - 


PICCADILLY. 437 4506. Until Jan. 10. 


Twice dally at 1 1 am. and 2.30 p.m. 
CHARLES DICKENS 
. . CHIU3TMAS CAROL 
The story of Scrooge. 

PRINCE OP WALES. _ 01-930 8681. 

Evs*. 8.0, Fri., Sal. 0.30, 0.30. 

NO PERFS. DEC EM B1U 24 and 2S 
, HARRY SECOMBE 
■* Lovable elownlno. EwoHient »int«ma “ 
D, Mir., in THE plum SEA'S rMKWas 


FORTUNE. B3E 2238. Mon. to Thors. 
8.0. Fridays 9.0. Sat 6.30 and 9.08. 
BOXING DAY One oerf. ai B.O. 
L»t 2 Waafta to Sac 
CHARLES PIERCE 
_ Limited Season Must end Jan. 3 
" DEVASTATIMGLY FUNNY.” D. Mirror. 
-WICKEDLY FUNNY." Ere News. 


ABC 1* 2, Shat mb arr Aye. 83( 
5op. Parte. All Snad Bkble 


Barry Lyndon iai we. ’ 

*. bbc" DAY AFTERNOON iRl 

.Sun, 2.00. 5.13. 8.15. 


CINEMAS ARE CONTINL 
ON PAGE 15 


;- ir 
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National Gallery 


Coliseum 


-u -1 i 


!&* . 
U -V 


and Gautier 


by DEN YS SUTTON. Editor of Apolio 


The Valkyrie 

by MAX LOP PERT 


! 7s It possible that the English London who might have been was not .Golden Age Wagner 
• National Opera's Wagner pro- bom to play the role: and so singing, the Coliseum will come 
duct ions conducted by Reginald restraints could be shed, no closer to it. 

GoodaU are being taken for Margaret Curphey is a singer The rest of the east can l>e 
granted? On Saturday, at the with a note of reserve in her more briefly, though hardly tew 
first of the two separate VoJhyrie ample, well-formed soprano that admiringly, dealt with . At first, 
[performances before the com- has permitted past eftstraeterisa- from the compact, slightly dainty 
I plete Bing cycles of the New tions little expansiveness. As attack nn Brunnhilde’s war-cry 
‘Year, there were an unexpected Sieglinde she was transformed, (with the C’s indicated raiber 


1 number of empty seats. Perhaps 


blonde. 


than filled ini. u seemed th.it 


there is now general doubt that nualitv did well in surest the ! h '* was *° he one of Ri,a 
an achievement already so I,?," 7 “ILL* 11 if %T “LI* Hunter’s self-contained evening 



History painting enjoyed a 
considerable vogue in France 
daring the 19th century, under- 
standably. for this was a great 
age for the theatre. One of its 
leading exponents was Paul 
Delaroche (1797-18561, who has 
pow dropped out of sight. It 
was therefore an excellent idea 
on the part of the National 
Gallery to present one of this 
artist's most famous pictures. 

The Execution of Lady Jane 
fSrey. which has recently been 

cleaned. 

.'This large painting created a 
Considerable stir at tbe Salon of 
1834. when it belonged to Prince 
Anatole Demidov, a fine con- 
noisseur of the Old Masters 
whose famous collection— the 
San Donato collection— contained 
various masterpieces, some of 
which are is the National 
Gallery. 

. Delaroche's painting continues 
a tradition that may be traced 
back tn that of Caravaggio, 
although the difference in 
artistic achievement between the 
18th-century French painter and 
the nib-century Italian master 
aardly requires emphasis. 

Delaroche had the knack of 
attracting popular attention, and 
3>ci] Gould points out that his 
'huge, unsophisticated pictures 
if poignant, tragic and cruel 
noments in the lives of famous 
nen and women were manna to 
be Parisian public of the 1830s 
urd lS40s. some of whom could 
^member seeing the royal 
am ily of France carted to their 
ieath through tbe streets, and 
.-ho had witnessed, and relished. 

-nany other gruesome spectacles 

a the intervening j'ears. Delaroche- Tbe Execution of Lady lane Grey Sieglinde free of vocal limita- He and Miss Curphey. (hough not smoke machine i. and that the 

The picture w displayed under . »*'arocne. Ttie Ex«mt.on ot Lady jane Grey tions. the act never quite dis- exactly look-alikes, convey a lighting is as ttinid and colour- 

raiung /ignt wnzro, if it . , . . , ■ , . , , covered the emotional quickening, similarity of physiognomy, a restrictive as ever. The Koltai 

•tightens its theatrical about Delaroche or Horace His article Is a clever one. He dard but wrote id such a way articles about London make the sense or pent-up poetry being sturdiness of movement refined sets still deny the eje I he feast 
haraeter. emphasises the lack of Vemet, but by the 1850s a sees faults hut also virtues, and that his piece encouraged the amusing reading. Such was the released, that completes an ideal by involvement in the character, promised by the ear. Flit as a 

isual quality in such details as change in his attitude may be skilfully balances criticism and reader to visit the exhibition and volume of .work that came his interpretation. On this orassion, that could only give right n esc to musical specurle. it w.is an 

dc straw and Lady Janes dress. dete ted ^ , aim „, e jaH 0 n Thu* he „ eat i v *cide for himself, after all one way .that he did not always see was a Sieglinde new to their playing together. If this incomparably fine performance, 

levertheless. it is a reminder “ eieciea ' inere several appreciauon. inu> ne neatly - aljn of newspaper criticism .Only the plays or exhibitions about 

Ml it is impossible to under- reasons to account for this, one wrote that “Lady Jane's small connoisseur would have which he was obliged to write J 

rand the painting of the nine- of win eh. according to Michael hands, waxen In colour ... made appreciated the ironic spirit that and would make do with notes Record RevifcW 

iprrth century as a whole, unless Clifford Spencer in his valuable a . profound impression at the touched his evaluation. How submitted by others. 

nch artists as Delaroche are book on Gautier as an arl*critic the sensibility of the brilliantly he evoked the thea- Mr. ; Spencer is rather severe ^ k 

mdied afresh. (1969), was “perhaps a genuine Philistines and may even do so trical character of Delarocbe's about Gautier, the art critic, and tv __ __ __ ^ | | ) jr ^_ 

The National Gallery's show desire to adopt a more compre- again. In another passage, he painting with tbe words “La lofle observes that he was often XPQC/lTiy I KflTl 

ains added point by the refer- hensive approach.'* , r . c J? lllde . d readers ttat tombe.” verbose and rarely illuminating; LJ vCluVy llCll X U 

. nee made to Gautier's review of Gautier's 1858 article, which Though the contrast between h 6 was one of the many much of his work was hack A 

le retrospective exhibition of appeared in L'Artiste, is the delicate neck and the crude French writers of the 19th hack' work, io fact. Yet his piece „ — 

et&roche's work held in 1957. It admirably translated by . l|r. axe Includes a .shudder, it will century who went in for art on Delaroche shows his merits. Kv ANTONY THORNCROFT 

as not the first time the critic Gould. In many ways “le bon always be difficult to make the criticism: men such as Baude- his brilliance even: and he has * 

lid written about Delaroche and Then" acquitted himself welL French public realise that such JaJre or Zola were selective in a larger fame as a critic, owing 

i particular Tlie Execution of Delaroche was a highly res- a scene, so moving in itself, does their writings, but Gautier was to his theory of *Tart pour rart" A year that ends with Laurel sings souped-up Nashville Live (historically' interesting!: 


1 almost all of the rest) ought to caUve ‘ vitality that made a new Ann Howard* 

j sweep such doubt away; for it s i nger of Miss curphey. She wS Bm Mr Kite" 

attained R sublime grandeur, a uttered ihe words of Andrew Ba,ie £® . BU1 i* 8 31 , 

greatness that will determine p or ter's translation as though ? as h, ”? seIr . n ® 1 111 best vocal 
standards in this opera tat least each one meant » m“t h*SS i! form : the * ,mbrc ‘. * as d " lv ]‘T 
at the Coliseum i for years to bef( “d tS n“ ew? odS rc ^ >na ° t - ** fnuss.on effortful, 
come. What a blessing that for was { u £\} y clear. rbe improve- ca%fu”te and «en“ 

once a record company, preserv- ment was enormous). Her tone sfu\el vshu ned ifrn-vr r -a inert 

*5i?!wssL“j5a£ia&. na,urp * 

! ^. r sSn? e car re n P d , uc 0 ' ( or ^ a3 d ^ Th "; ,n r"T c - 

«*« *>-■<•■*■ „•* p and fun. i. rut 

. no rou.O cages, no extraneous w - a<r never lifeless or heavy, nnhilirt- in n-raver ih.* 
i violence of statement Qr spirit. Everythin" about Miss Curuhev's cl cot erem suMamea 

‘that onvisanpq and unfolds ihe v ■ ■ - a n nui miss v.urpnex s ■, ar cene<5'4 of style thal can trans- 

: music as a flood of untrammelled portT3 - v ^ - m ' n slight hesi- fi cure an unlikely actress into (be 
music as a nooa or untrammenea t3n _. of hrr jnnvements. told of * V nin iihe»ie ot to-.lax's 

lyncism — is now as familiar to ffl _ , h - »h-,i u--.v « ? p * n . ^ 1 , in -u j > s 

{ us as great artistry ever can be. 1 Lderi u l i ori Bnmnhildvs. And in hrs hnal 

That is to say. something new wonderful «° d,sco ' er - seen.-. though the sound 

[and surprising wiil be revealed This must ha% - e boon of remained parched. Mr. Baue> 
[on each encounter. On Saturday, immense cntuuragemenl to her contrived in suggest reserves of 
• it was the glow of awakened Siegmuod, Alberto Ttemeilios; for warmth that created an Jiicrjten 
! emotion (about which the first he found in bis colouring and of overwhelm me beauty. In nn 

•act of this opera is possibly more variety of tone a new sweetness. A train of Valkyries, Katie 

I informative than any olherl that and an almost painfully tendrr Glark (GcrhUde) caused one to 
shone out in orchestral tones of vulnerability, to which ail his reach for the programme and 
ceaseless variety and beauty, as celebrated qualities as an open- identify her. The production 
(seldom before in Mr. Goodafl's hearted, unaffected Wagnerian needslittleeoinnujnt.rxcrptth.it 
Coliseum performances. hero could be joined. The it moves with well-routined 

In the past, because the com- “WSlse" cries were his only smoothness l given the fibre-glass 
paay was unable to exhibit a strained, sounds or the evening, creaks and the usual hiss of the 
Sieglinde free of vocal iimita- He and Miss Curphey. (hough not smoke machine i. and that the 
tions. the act never quite dis- exactly look-alikes, convey a lighting is as ttinid and colour- 
covered the emotional quickening. similarity of physiognomy, a restrictive as ever. Thu Koltai 


Seasonal Pop 

by ANTONY THORNCROFT 


souped-up Nashville Live (historically* interesting!: 


-iC.-'.'JTT ... -■ ; 


JU - 


a s a plagiarism of Smirke and absent from the 1855 universal — a Tiepolo, a. Montemezzane, a Emaujr et Camfies and of Mile, for tbe descriptive, as well as i ma6 for the music industry. All makes most country music Stevens and Leo Sayor. 

pie and considered that it exhibition. The public expected Fumiarri. or others whose name de Maupin was also an all-round the analytic, critic and if the that monej . poured into content- indigestible. Saver ts very impressive on 

ade a negative impression. from Gautier not a denunciation will hardly have been written or journalist in the days when long National Gallery's exhibition porary artists in an attempt to This is a beautiful record, par- Another Year (Chrysalis), a 
In his early days Gautier had but a measured consideration of spoken once in 10 years— is articles were expected. He did may not inspire a revival of produce a trend a superstar, a Ucularlv her interpretation of strong album mixing singalong 

•en a relatively hard-hitting an artist, who was then coo- worth much more." ■ theatre pieces, book reviews; and Delaroche it should make us ce nainty. only to re -learn the “ From Boulder to Birmingham." pop songs like “Moonlighting'' 

ilic as is shown by 4tis words sidered a major one. Gautier did not abandon stan- his famous travel reportage,* his re-read Gautrer. . old truth that this is a per- it i s just preferable to Linda with emotional ballads tike 

verse and unpredictable bust- Rondstadt's Prisoner in Disguise “Only Dreaming.” Sayer is 
• * • • • ness. (Asylum), which contains the helped by having a new lyricist. 

I T f*n /~f !T1 in I rATtDQn if j ust abmu sums up " Silverblue " but loo Frank Farrell, and between them 

I I 1 I I n I V w Li ClLIl L 1 U I 1 111 vlCl lllClll rock music in 1975— no great many unnecessary versions of they are threatening to produce 

T > ^ .... artists, very few promising ones, rock classics like “ Tracks of my ihe kind of album which sent 

- . . - - - • '■■■'*' ' ■ -;i ■ just a dog's dinner of pleasant. Tears." - •• Elton John into tax exile. In 

v • 1 /I i. time-passing, albums. As a But tbe leader of the pack contrast Cat Stevens seems un- 

PlOCCir'Q Trl^QTT*^ DOM AT n HAT T AW AV record is the ideal, easy, of American girl singers remains able to recapture his touch. 

L 1 (I jjlL'dl LilvCX 11 V oy KUIN ALU nULLUW A x Christmas present, but one j 0 nl Mitchell, and very ira- Success is starring him of inspira- 

".■V _ which exposes the taste of both perious she is with her new tion and there is little on 

/ giver and receiver, here are 3 ibum The Hissing of Summer Numbers (island) to save his 

Anv short trip through the Theater in Hambuig. A faithful in Schiller and Wagner back in ing with Die Rduber in a And yet this naive, romantic, some personalised selections. uwns (Asylum!. Jonj Mitchell reputation, 

oviiices ic all the proof needed public would not have it other- style, rsome theatre managers peculiar context: Peymanrt and s/tory-book side of the classics Any variety of music can is getting so poetically intro- But then this has not been a 

affirm that the classical tra- wise. seem to be retreating to the Schiller, among others, in mock is becoming more and more touch a responsive nerve now. spec live thal l fear tne tune o 00( j year for reputations. Pink 

tion Is alive and well in Ger- Some professionals, unfortun- provinces to study at first hand combat during intermission in acceptable to theatregoers in rbe which means that we can safely will come when her audience Floyd pulled the same old rabbit 
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patre tradition the provinces though it were a blight, and unadulterated form. Tradition programme-booklet of the play Walter Felseostein applied the dominance of heavy rock which worth the effort Of course it over-produced significant rock, as 

id the small theatres in large therefore readily expendable. It has been crowned with a halo. also helped to explain the choice technique to Schiller's Wallen ■ thrived on the proposition that i Si and this is a very classy, if co jd as th e morning, and dis- 


tc Cherry Orchard, is the rule But now with Weimar ana gart. ocnauspi enures cor uaus fbeaterfformeriv DasJunEe Kortner. Emil Jennings, Hein- musical reactions to Iover *. Qe sounds less than very goon tnmia 
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' ” high-class " image. superbly documented retrospec- f0ck rhrlhms . Their latest singer. It sounds mco from he Tc1on*l Of 

. lives does yeomans service in allnjra around mv hat opening bars and could he the uic 
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The Arts of 
Islam at 
Hayward 

The Arts Council, in assncia- 


1. Introduction. After a period of consolidation, containerised transport 
is faced with rapidly rising costs and a slowdown in world trade. A 
review of the present situation and future prospects. 

2 Shipping. Shipping companies have been the driving force behind 
containerisation. What difference is the concept making in the present 
situation to the industry's finances, operations, and fleet planning ? 
Wilt all the new container ships now on order be absorbed . 

3. Ports. The world s major trade routes have now— or soon will be- 
containerised. How effectively is the heavy investment which port 
authorities have made to cater for containerisation being used ? 

4. Labour. Containerisation has brought a rapid change in cargo handUng 
methods. How has the impact on port and other transport workers 
been handled ? The outstanding problems. The implications of the 
proposed redefinition of dock work in the U.K. 

t Tni.nit Transnort The latest developments in- freightliner, road con- 
tain”? ” and Mand container depots. The growth of inter- 

national roll-on, roll-off haulage traffic. 

6 Air Frei-ht The new generation of wide-bodied jets has helped the 
airtines to develop "the potential of the air freight market. Current 
prospects. Grcund'handJiDg problems. 

» ■-«.» * aairsaajg 

Ship. ■■■> 

control systems. 

We would point out that the contents and date of the survey are subject 
to complete editorial discretion. 

For further information and advertising details please telephone 
01-348 8000, Ext. 201. 
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similar reformation The October Shirley Maclaine's one-woman development of the year has The U.K. cannot compete with the Islamic city (at the Museum 
premiere afPomfai to close the show will come to the Palladium been the welcome in the U.K. the current American singer of Mankind I. Iranian metalwork 
Berliner Festwochen was awaited * or two wee ^ nex ^ year, begin- for tbe softer, more tuneful, song-writing talent, which can (at the Victoria and Albert 
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the production. I have never 

seen a more naive Wagner opera. ' 

Somehow one associates naivete ■ > ■ ■ ■■ ■■■■ ~ ~ - — S — „ ! - ~ ~ 

with Mozart, while Wagner 

requires a certain sobriety — like , 

Keaton's deadpan and in Hasek's This announcement appears as a matter of record only* 

Schweik. The story of the Grail. - 
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with. Thus. Filippo Sanjust's Aktiebolaget Statens Skogsindustrier 
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tionalist’s patience and make i.„,j- 
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picture-book. 

Walking the tightrope between arranged by 

. Amsterdam-Rotterdam Bank N.V. 
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Humperdinck’s Hansel umd PO St-OCb Kredltbaflk, PR Banken 
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holidays at the Deutsche .0 per. Nationale Bank voor Middellang Krediet N.V. 

Wagner for children . and the , , , . - 

chlld-like was Humperdinck's in- ... (a wholly owned subsidiary of Amsterdam-Rotterdam Bank N.V.) 
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staging a picture-book fantasy; December, 23 1975 ' 

to apply tbe same logic lo tbe . 

master, however, is tantamount - 
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Wagner is undergoing a 
similar reformation. The October 


Shirley Maclaine 
for the Palladium 
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Carlos : elusive gunman 


BY JAMES BUXTON 


* Carlos' 


UNCERTAINTY grew jester* 
day as to whether the leader 
of the sang which- seized the 
OPEC ministers was in fact 
mch / Ramirez Sanchez, the 
highly dangerous, mneh sought 
after international terrorist 
nsaally known as ** Carlos” 

-The gang's loader may have 
said— Jokingly— that . he was 
“ Call os also known as the 
“ Jackal/* Bat hostages who 
were released In Vienna were 
divided ever whether or not he 
was. The Interior Minister 
Otto Roesch said: “ I earefnUy 
studied his photograph before 
I met him at the airport and I 
don’t think he . Is the real 
Carlos. . Els nose looks dif- 
ferent." Bat he said he could 
not exclude the possibility that 
he was Carlos. 

Carl os was identified earlier 
this year as the man who in 
Jane shot a Lebanese Informer 
and two French security 


policemen who raided his 
appanment in Paris. His gang, 
a small tightly knit group of 
men and women, some Arabs, 
some Latin American, an 
believed to be responsible for 
the bombing of a Paris pave- 
ment cafe Ln whieh two died 
and 31 people were injured; 
the Invasion of the French 
Embassy in The Hague; bomb 
attacks on Paris newspapers 
and the homes of editors, and. 
a rocket attack at Orly airport 
In which a Yugoslav aircraft 
was attacked, instead of an 
El Al Boeing 70.7. 

Carlos, who is believed to 
have at least six different 
passports and separate identi- 
ties, was last July traced to 
London, where police dis- 
covered a " safe faonse” ln 
Bayswater which contained 
band grenades, gelignite, 
pistols, false documents and 


ammunition. Two women 
associated with Carlos were 
arrested and gaoled. Carles 
evaded arrest - 

Caries, one or whose 
aliases is Carton Martinez, a 
Venezuelan economist, was 
partly educated in the Soviet 
Union, although he was later 
expelled for anti-Soviet 
activities. He Is believed to 
have beat bom In Venezuela, 
the son of a Well known 
Venezenlan Communist, and Is 
thought to be aged about 25. 

His organisation. is believed 
to have bid links with a large 
nnm&er of . terrorist 
organisations, including the 
Turkish Liberation Front, the 
Qsebec Liberation ' Front, the 
Japanese Red Army, the 
Baader-Meinhof gang in 
Germany, separatists groups in 
Brittany and Corsica, and the 
** Organisation for the Armed 
Arab ' Straggle-” 


‘Not Austria’s fault,’ says 
angry Chancellor Kreisky 


A -orri 

PFLP ‘ihtH' un 


BY PAUL LENDYA! 


VIENNA, Dee. 22. 


not 

involved 1 




DR. BRUNO Kreisky, the 
Austrian Chancellor, to-day 
angrily refuted insinuations that 
his country was responsible for 


inadequate security in the'Yiexma 
attacks, putting the blame for 


attacks, putting the blame for 
any inadequacy squarely on 
OPEC. Measures needed for 
security protection must be taken 
by and demanded from the 
organisation itself, he said. 

Furthermore, the Chancellor 
said, of ail international organi- 
sations in Vienna, OPEC repre- 
sented the smallest security risk 
because a number of States 
belonging to it are self-confessed 
promoters of the Palestinian 
Liberation Organisation and of 
al! its factions. 

The Chancellor confirmed that 
the Ministers themselves, both 
collectively and individually, as 


weQ is representatives ofsfll 
OPEC States concerned, asked 
for a solution which would pro, 
test human lives- The Austrian 
Government said that this was 
the condition of the release of 
all resident employees of OPEC, 
foreign and Austrian, which was 
carried out this morning. Fur- 
thermore, he revealed that Ho 
immunity from criminal profieca* 
tion was ever shown to -the 
terrorists. 


Meanwhile, the Minister of the' 
Interior who before the tele- 
vision cameras said goodbye to 
the terrorist chief with a banfb 
shake this morning at Schwechst 
Airport, near Vienna, has come 
under strong public criticism 
with the Influential daily, Die 
Presse, already calling for his 
resignation. The Minister ex- 


plained at the Press conference 
that the leader of the group 
before boarding the aircraft 
expressed his regrets for having 
carried out such an action in 
Austria but said that, it was 
their political aim. “He stretched 
out his hand, it was there and I- 
took it" the Minister said. 

- He revealed that once 
Vienna’s United Nations City 
complex for international 
organisations ts completed, there 
will be a special police unit 
stationed there. While the oppo- 
sition Peopel's Party this morn- 
ing approved the free passage for 
the terrorist* and the hostages 
since the decision saved human 
. lives, it hinted at future protest 
action with regard to the 
security arrangements. 


By Utun HijMl 


Why they never thought it could happen to them 


BEIRUT, Dec. : 
THE MILITANT comm; 
organisation, the Popular F 
for the Liberation of Pale: 
(PFLP). has denied involve: 
in yesterday's Vienna attack, 
informed Press quarters 
believe the action had all 
makings of the ” Re jet 
Front." 

The " Rejection Front," w 
is led by the PFLP, &t 
strongly opposed to efforts 
Middle East settlement an 
conservative regimes in 
Middle East, especially m S 
Arabia and Iran. Former 
four guerilla organisations 
connections In the Arab w 
the Front 1 has also acc 
Egyptian President Anwar 5 » 
of betraying the Arab j{ 
Palestinian causes when ( [ 
signed the recent Sinai a 
meat with Israel. 
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BY RICHARD JOHNS, MIDDLE EAST EDITOR 


VIENNA, Dec. 22. 


' GIVEN the concentration of 
ministers at the conference . of 
the governments of the oU-rica 
states — most of which have 
enemies at home or abroad — 
the Austrian government will no 
doubt be charged with culpable 
negligence over the siege inci 
dent. In itself the presence of 
ministers responsible for oil 
output running at the rate of 
some SllObn. would ieem to 
have been an attractive prospect 
for romantic terrorists. 


Two of the ministers. Sheikh 
Ahmed Zalci Yamani and Dr. 
Jamshid Amuzegar have gained 
an International status through 
their long involvement with 
OPEC. As a body the cartel, 
after a very secretive and tow- 
profile existence in the first 
decade, sprang to prominence 
after the fateful oil negotiations 
in 1971. Over the past two years 
increasingly the press corps has 
wondered in idle conversation 


why the Austrian authorities 
provided so irttie .protection or 
OPEC did not ask for it The 
odd fact in retrospect is that 
ministers and delegates never 
showed any concern themselves 
about the possibility of violence. 
It was learned yesterday tbas 
Mr. Tarek Abdel-Karim, the 
Iraqi oil minister, was accom- 
panied by a bodyguard who was 
killed on Sunday in the lOi’.'.ai 
affray. It would be very much 
in character for the Iraqis to 
provide such protection — v.Ith 
or without the knowledge of the 
Austrians. It can he said with 
reasonable confidence that no 
other delegations were ever 
accompanied by their own gun- 
men. 


instance, it used to be Dr. 
A mouregar’a habit sometimes to 
walk a mile and a half from the 
Imperial Hotel to OPEC. Sheikh 
Yamani has been seen to dine 
in a Hungarian restaurant 
accompanied just by two per- 
sonal friends. The secretariat 
itself was once delightfully un- 
security-conscioos to the point 
that any journalist could camp 
down in a small reception room 
at No. 10 Dr. Karl Lneger Ring. 
Only last year- when their num- 
bers grew enormously and it be- 
came .impossible to move with- 
out tripping over an outstretched 
leg or TV camera did the Secre- 
tariat start issuing accreditation 
cards and insist that the throng 
congregate outside. 


Despite its imperial past, 
Vienna is in effect a small and 
homely city where OPEC- life 
whpR not taken up by intensive 
work has been informal and 
uncluttered by restrictions. For 


However amorphous and un- 
satisfactory it may seem to 
someone unfamiliar with OPEC's 
peculiar ethos, the only really 
plausible explanation for the 
laxity — apart from the 


authority’s lack of . foresight — 
lies in the origin and nature of 
the cartel. OPEC grew up as an 
apolitical body with the sole pur- 
pose of furthering the interests 
of the oil producers and Its only 
“ enemy ** was the oil companies 
which it had so convincingly 
thrashed over the past few years. 
Applications for membership 
have always been considered 
without regard' for ideology or 
nationality ot systems of govern- 
ment. Relatively sophisticated 
and democratic Venezuela have 
been able to co-exist with mem- 
bers with feudal rulers and 
desperately undeveloped econo- 
mies. Iran’s feelings of 
superiority have hardly hindered 
its co-operation with the Arabs 
who have always formed half or 
more of membership and have 
often felt the collectiveness, but 
have never tried to “Arabise" 
the institution. English has con- 


tinued as the sole 
language. 

For the most part delegates 
have been technocrats. Of the 
present ones only Dr. Amuzegar, 
Minister of Interior in Iran and 
a potential Premier. are 
currently outstandingly powerful 
figures in internal politics 
though Sheikh Yamani has had 
a growing influence on Saudi 
foreign policy and Mr. Belaid 
Ab dess clam of Algeria is a key 
man in his country’s economic 
planning. 

In recent years it could be said 
that OPEC in a sense has become 
more politicised. On the oil 
price issue the militancy of 
Iraq, Libya and Algeria has been 
a reflection of the left wing 
stance of their regimes (hut 
others like Iran, Kuwait and 
Nigeria hare been just as tough 
on occasions). Conversely. 
Saudi Arabia bas had to limit 
its moderation to avoid exposing 


itself to charges of being sub. 
servient to the US. On a wider 
front, this year has seen .the 
formal creation of the allianee 
between OPEC and other 
developing countries of the third 
world. This development, how : 
ever, was the work of member 
states' governments— not the oil 
ministers. 

That alliance In itself would 
seem to have made OPEC an un- 
likely collective target for inter* 
national revolutionaries and may 
have added to the sense of false 
security. So. too, from the Pan- 
Arab point of view, unconsciously 
confidence may have derived 
from the fact that the cartel had 
in a real sense made possible 
the devastating use of the "oil 
weapon" against Israel in 1973. 
which was very much the doing 
of Saudi Arabia. 

Understandably the heteoro- 
gennus, multi-national nature of 
OPEC led to some wild but 


understandable speculation early 
on Sunday afternoon shout the 
aims of the terrorists before 
meaningful information about, 
their general identity and intent 
became known. The possibilities 
seciued endless — Moluccans, 
Armenians. Kurds, Maronites, 
Zionists, even ibos (though they 
did not seem black enough). As 
it is the affair has highlighted 
several of the paradoxes; anoma- 
lies and ambiguities that have 
formed the arena for inter- 
national terrorist rear. . With 
the conservative Arab oil pro- 
ducers providing the financial 
sinews for . the confrontation 
acainst Israel, the overwhelming 
majority of the Palestinian 
resistance movement, including 
the extreme Left, must have 
deplored or at least have been 
unhappy about the Vienna opera- 
tion. 


The PFLP had been repea' 
linked with the international 
work led by the man n: 
" Carlos." 

• Venezuelan President C 
Andres Perez said that 
Vienna attack was ample 
that “a world agreement' 
baiting terrorism must 
reached. Reuter reports 
Caracas. Sr. Perez, whose ! 
Minister, Sr. Valentin Hcrna 
was being held captive, said 
hijacking of commercial ai: 
flights had been a serious 
lem until several nations a; 
on terms for coping with 
acts. “I’m sure that if the 
Europe, Russia and China 
an agreement on anti-terro 
we will eliminate this ver 
secure situation,” he said. 


r 
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• United Arab Emirate 
minister Mana Al-Oteiba > 
described the Vienna atta 
harmful to the interests c 
Third World, writes Reuter 
Abu DbabL But he said: " 
will continue on its enur 
defending the interests of 
toping stales in spite of su 
fantUe actions." 
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Russia puts 
‘radar 


Fraser Government to L , ime S k 


around set new economic course 


Luanda’ 


BY KENNETH RANDALL 


CANBERRA, Dec. 22. 


Limerick I OECD pessimism 

pt iniUm endorsed by 
postponed i EEC forecast 


Spanish 

Minister 


LUSAKA, Dec. 22. 
THE SOVIET Union has com- 
pleted the installation of a 
sophisticated radar system in 
the Angolan capital of Luanda 
to support supersonic aircraft 
in ground and air attacks, pro- 
Western nationalist sources 
said to-day. 

They said they feared a 
decision last week by the U.S. 
Senate to cut off further aid 
to two nationalist groups fight- 
ing in Angola would encourage 
Moscow to extend its own. 
third Angolan movement, (he 
Slarxist Popular Movement for 
the ■ Liberation of Angola 
(MPLA). 

Russian technicians have now 
completed work on the highly 
sophisticated radar interception 
system in Luanda for ose in 
guiding MiG fighters in attacks 
on both ground and airborne 
targets, these sources dose to 
one pro-Western group, the 
Union for Total Independence 
of Angola (Unila). said. 

Other Soviet technicians were 
busily assembling 12 crated 
supersonic MiG 21 fighters in 
Luanda and 10 former Portu- 
guese air force pilots' have 
arrived In the capital after 
undergoing fighter training. 
The Portuguese and several 
Cubans were expected to form 
the nucleus of an MPLA air 
force. 

Thus far, apart from a couple 
of nuisance raids by small 
propeller-driven aircraft there 
has been no major effort to 
extend the Angolan war into 
an aerial battle. Bat Unila 
sources here and those of the 
National Front for the 
Liberation or Angola (FNLA) 
frar that last week’s Senate 
decision to cut off a reported 
S2*»m. in aid to the two move- 
ments could tempt the Russians 
to escalate (be conflict into an 
air contest as welL • 

Units sources here are par* 
Ocularly bitter because accord- 
ing to them the cut-off came at 
a critical point in the war. 
Though the massive influx of 
Russian weapons and some 
3.000 Cuban troops deadlocked 
the battle on several fronts, 
Unita sources said the MPLA 
was 1 still desperately short of 
troops and this was the key to 
the war. 

vn 

Our Foreign Staff adds: Hr. 
Janies Callaghan, the Foreign 
Secretary, was last night meet- 
ing separately both the Soviet 
and South African Ambassa- 
dors to discuss the Angolan 
crisis. Britain has taken no 
formal position in the civil war 
bm is thought to he throwing 
Its _ weight behind those 
African states attempting to 
secure a withdrawal of all 
foreign intervention and the 
formation, if possible, of an 
Angolan government of 
national unity. 


MR. MALCOLM FRASER’S new 
ministry was sworn into office 
to-day by the Governor-General, 
Sir John Kefr. 

Mr. Fraser, the victor in the 
general election of December 13, 
has left no doubt that the new 
Government’s initial emphasis 
will be on economic manage- 
ment along the lines he outlined 
during the election campaign. 

The ministry appears- as a 
massive swing away from the so- 
called 'Quality-of-llfe priorities 
embraced by the Labor party 
and towards the general area of 
business, traditionally identified 
with the non-Labor parties. 
Two-thirds of the ministers are 
from New South Wales and 
Victoria: the majority is clearly 
conservative in outlook. Its 
members have been given quite 
explicit instructions to resist the 
normal political instinct and to 
cut back rather than build up. 
In most cases it must mean a 


reduced scale of Federal govern- 
ment activity. ' 

A number of important 
decisions must be made quickly. 
The new Government bas 
promised that new investment 
incentives, notably a 40 per 
cent depreciation allowance for 


urges ‘slot 
transition 1 


Australian Treasurer Phillip 
Lynch said the Federal Govern- 
ment decided oh * 40 per cent 
investment allowance,, effective 
on January t, 1976, to provide 
a significant incentive ‘"for' 
businesses to invest in new. 
plant. Renter 


business, will operate from 
January 1. for example. The 
details were confirmed at the 
first full Cabinet meeting to-day. 

Last week, the High Court of 
Australia upheld the former 
Labor Government's • assertion 
of central Government sover- 
eignty over all offshore areas 


beyond low-water mark. Even 
when it was bruited by former 
Liberal Prime Minister John 
Gorton, this was regarded by the 
state governments as an un- 
acceptable act of centralism— 
and now it has to be fitted into 
Mr. Fraser's federalism which 
leans towards states rights. 

Urgent decisions are also 
required on the restructuring of 
the car industry and on the 
development of manufacturing 
industry generally. The key to 
Labor planning for the car 
industry was a high-volume four- 
cylinder engine project in which 
the Government would have 
taken a major share, along with 
Chrysler, Nissan, and Toyota. 
There seems little prospect of 
such a deal coming to fruition 
under the new administration. 

Mr. Fraser and his senior 
Ministers are avowedly protec- 
tionist. Several major policy 
departments will reflect that out- 
look. 


Top U.S. aide in Israel i New direction 


8Y L. DANIEL 


U.S. ASSISTANT Secretary of 
State for Middle East affairs. 
Alfred Atherton, arrives here at 
noon to-day after flying visits to 
Amman. Damascus, Riyadh and 
Cairo'. During bis 20-hour- stop 
here he. will see both the 
Foreign Minister Alien and 
Premier Raban. 

The object of hi6 mission is 
to sound out aH sides to the 
Middle East deadlock and several 
problems— 4he January 12 UN 
Security Council debate; 
whether Israel or the Palestinians 
will, participate in it and in what 
form; the possible reconvening 
of the Geneva- peace conference. 


Jerusalem, Dec. 22. for Perta min a 


and a likely development on the 
Golan Heights once the UN man- 
date there expires in five 
and a-half months’ time. 

• Prime Minister Yitzhak Rabin 
has replied to a message from 
President Ford concerning 
Israeli air strikes on Arab 
guerilla targets In Lebanon, 
Government sources said to-day.. 
The newspaper Ha arete said the 
Prime Minister explained the 
reasons for the Israeli- air strikes 
in Lebanon on December 2, and 
outlined Israel's position on the 
scheduled Middle East debate in 
the UN. 

UPI 


Laos Minister cautions Thailand 


LAOTIAN ' Foreign Minister 
Pboun Sipraseut said to-day his 
country would not negotiate 
under pressure to reopen its 
common border with Thailand. 

The Thai government closed 
the border along the Mekong 
river last month following clashes 
between Thai and Laotian troops. 
Mr. Sipraseut said Laos was 
ready to discuss the Issue with 


VIENTIANE. Dec. 22. 
Thailand, but It depends on the 
Thai side to decide when and 


how they will reopen the border. 
“Laos wants to talk but not under 


“Laos wants to talk but not under 
pressure.” 

Mr. Sipraseut said essential 
supplies were now being ferried 
into Vientiane .from other 
socialist countries to overcome 
the present economic c* Acuities 
caused by the border closure. 
Renter 


JAKARTA Dec. 22. 

A DECISION by President 
Suharto on restructuring of the 
Indonesian State oil corporation 
Pertamnia has cleared the way 
for appointment of a new 
managerial strongman to police 
the errant company’s develop- 
ment. 

The 'new post of “ Inspector ” 
has been created one step below 
that of President-Director. . His 
job, according to an official 
announcement, is to control the 
activities of the company and to 
take measures against anything 
within the company which is con- 
trary to the policy of the Board 
of Directors. 

The move is seen here as 
furthering the gradual removal 
of power from the dashing but 
erratic President-Director, Lt.- 
Gen. Ibfiu Sutowo, that has taken 
place since the Pertamina crisis 
broke in March. Rumours are 
strong in Jakarta that General 
Ibnu, aged 82 will soori take early 
retirement. No appointment of 
the inspector has yet been 
announced. One possible candi- 
date is Lt-Gen. Hasoan Habib. 
The array administrator who has 
just finished as investigation Of 
Pertamina’s investments. 


By Fsy Gjester I BY DAYID CURRY 

OSLO. Dec. 22. ; 

A NORWEGIAN - Swedish -: THE OECD forecast of a sluggish 
Canadian scheme to build an ! and irregular improvement in 
300.000 tonnes per year aiumin- ' the Western economies in 19«6 
iuni oxide plant at Limerick in . has ^ een generally endorsed by 
Eire is being postponed in view [ the Common M^ket Commission 

of the world recession and the whose own ouUook for th £, C ° m ' 
resultant poor demand for ! m unity countries was published 
aluminium. j to-day. The Commission’s fore- 

Mr. SverreXafstad, director of cast takes a fractionally more 
the State-controlled aluminium ; optimistic line than the OECD, 
concern ASV, said the question of largely because , it rates the 
when to start work on the plant; recovery m' France and Germany 
would be reconsidered in a year! 3 * around four per cent, more 
to 18 months. This means that it I strongly than the OECD, 
could not be ready to start pro-- Forecasting the 'Community 
duction before the early lflSOs. j gross domestic product in 1976 
ASV’s partners in the scheme • at three per cent, higher against 
are Alcan of Canada (a 23 per a 21 per cent decline this year 
cent, shareholder in ASV), and the Commission declares 
the Swedish Granges concern, strongly against the adoption of 
ASV is to have a 20 per cent, “global Teflationary measures.” 
stake in the plant, Gr&nges 10 bat once the limited stimulatory 
per cent, and Alcan the remain- actions already decided upon in 
mg 70 per cent, though Alcan is some member states put into 
understood to be interested in effect quickly, 
sharing its stake with a fourth ; The report reckons that the 
partner, if one can be found. ; end of the process of destocking 
Wbcn plans for the plant were i has been reached, but consumer 
first announced, in 1974, building | spending is returning to more 
costs were put at some Kr.I^bn., j normal patterns, and that world 
but estimates have certainly t trade is showine some signs of 
been revised upwards since then, fuoturn — all of these areas- where 
Up to now Alcan has supplied the Commission is sUchtiy more 
ASV with ail the aluminium sanguine than the OECD: 
ovide it needs for its Norwegian | Bat it ai30 notes that there is 
smelting plants- From 1976, ] n0 longer evidence of an all- 
these deliveries Will be gradually i round weakening of inflationary 
cut back j pressures and it is clearly wor- 


BRUSSELS. Dec. 22. 


ried that the economic upturn 
it foresees could put new steam 
behind inflation. To prevent this 
and to permit relief on the 
unemployment front— where its 
forecast is consistently gloomy— 
the Commission urges: that the 
profits is expected for business 
should be translated into invest- 
ment as soon as possible. 

Despite these nagging doubts 
about inflation on balance the- 
repdrt still opts for- a relatively 
expansionary budgetary policy 
to sustain economic activity. 

In the case of Britain, the 
Commission’s views hinge upon 
the belief that it is essential to 
make the incomes policy, stick 
as an essential ingredient of 
fiscal and monetary restraint-] 


seal and monetary restrain*. 
The report sees continuedL, but 
ower. contraction in Britain of 


slower, contraction in Britain of 
private consumption in the. first, 
half. of next year when it expects 
retail prices to show a IS .peT 
cent annual rate of growth. It 
forecasts continued gloomy pros- 
pects for fixed investments and 
no upturn in Industrial produc- 
tion anti] the second half of the 
year. Unemployment is expected 
to remain on an upward path j 
throughout . the year despite j 
some' improvement "in export] 
performance permitted by the 
expansion in world trade. A first 
half current account deficit of ; 
£1.9bn. is foreseen. i 


MADRID, Dec. 
SPAIN’S Justice Minister, 
Antonio Garrigues. said 
the process of reform and 
dilation in post-Franco 
would be slow. 

Speaking to new Justice 
try staff as they started 
duties, be said the trar 
from ' the personal rul— 
General Franco was not 
to l»e. easy. “ National unli c 
to be re-established." 
Garrigues said, “but it w 
a slow process." 

Sr. Garrigues. one of s« 
moderates brought into the 
eminent two weeks ago. 

*The dangers of this p 
which the Government face 
determination are as much 
heartedness and indecisit 
impatience . and haste." 
Garrigues spoke amid oppe 
pressures on the Governrai 
King Juan Carlos to spei 
democratic reforms. 

Senor Felipe Gonzalez. I 
of the outlawed Spanish Sm 
Workers Party, told rep 
the Government had so-fai 
declared its Intention to li 
ise Spain. "There has nt 
been a programme, a cal 
for transforming the co 
and this is what people are 
ing. for," be said on his l 
from a European tour . 
Reuter 
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Lisbon paper 


Swedes get 
Panama 


$ 635 m. Holv Yfisr LISBON, dc. 

m : THE MAIN Lisbon daliy 
BY DOMINICK J. COYLE BOMB, Dec; 22 ] paper, Diario d e Noticia 

VATICAN OFFICIALS arc tits spent *' rv:ord $US2fA4m. | month’s ^b. 

expected to aunotmee here ££3? in- uprising under = 

tomorrow that some 8m. people th e re ar, vynue tne tourist in [ Government edito 

visited Rome for the Roman d^titry as a whole claims that the until the rebellion, the 

Catholic Holy Year which con- Holy Year was the largest single pap er was fiercely anti-Gi 

eludes With ceremonies condo cted tourist attraction m 1375. ment 

by the Pope on Christmas Eve. Accordingly it is being assumed To-day in a front 
This compares with an esti- that much of the additional editorial ' which marked a 
mated 21m. persons who visited tourist revenue over 19/4 — put y>reak : with its previous 
the Vatican during the last Holy officially at some 5635m. — came. Communist bias, the news 
Year in 1950. It is unlikely, hoiv- directly from Holy Year traffic, promised It would not 


changes tune 




contract 


| BY DOMINICK J. COYLE 
VATICAN OFFICIALS 


By John W»lker 

STOCKHOLM, Dec. 22. 

A CONTRACT valued at , 
KrAOOm. (£33m.) for the con- 1 
structioB of a new hydro-electric I 
plant to be built in' Panama by ; 
Swedish companies was signed 
here today by officials of the 
two countries. j 

The Swedish company leading j 
the project is Skanska Cement 
the cement and construction con- 
cern, with equipment to be sup-| 
plied by two other Swedish com- 1 
parties, Nobab and Asea. The ! 
financing of the project is being ! 
undertaken by Skandinavlska- j 
Enskilda Ban ken and the power : 
station will hare an effective 
output Of 4M,00QKWh. I 
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ever, that the Vatican will have 


himself, involved in Governmen - 


an accurate figure for the amount referring to the end of Holy military controversies, 
of money actually spent by Holy Year at a general audience for The Diario de Noticias’s 




Year visitors this time, or indeed pilgrims earlier this month, said editor. Victor Cunha Reg- 
that they will indicate the that its results were “difficult vfas a former close aic 
precise revenue accruing to assess, both with regard to Socialist party leader 
directly to the Vatican itself, the statistical data, and even Siares and his’nssistant, S 
but some estimates are possible, more with regard to spiritual Mario Mesquita. is a So. 
based on official Italian govern- results, of which this religious deputy In the const 1 
ment statistics. event may have been the prin- assembly. 

These show that foreign tour- ripal.” Reuter 






Karami in Damascus talks 


Cocom ‘sidestepped’ over U.K.-China de 


AUTHORS WANTED 
BY N.Y. PUBLISHER 


Lesdsng boot; pHftlisher scales manu- 
scripts or all types: action, noo4ctlan. 
poetry, bcCoJ ar'y «nd rcilzlacs worts, 
etc. Now ourtor* meicKnod. Seed 
for rree* twoSlet. rs-l. Vanusc Press, 

SIS W. M St Now Yort. WOOL 


LEBANESE Premier Rashid Houssa Kantian , deputy chief of 
Karami held three hours of talks staff. 

with President Hafez Assad to- Attending the talks On the 
day exploring “ways and means" Syrian side . were Premier 
of solving Lebanon’s sectarian Mahmoud Ayyubi and Foreign 
war. Minister Abdel-Hslim Khaddain. 

Official sources said possible The sources said Karami, spoke 
Syrian efforts to solve the prob- briefly with Assad alone before 
lem and what has been apcom- the delegations - joined them, 
plisbed so far were discussed, but They said Karami would return 
no details were disclosed. '“They to Lebanon in the evening, 
discussed the recent. Lebanese Back in Lebanon, at least 12 
situation and ways and means persons died and 23 were 
to solve the problem and returh wounded In renewed clashes 
calm to Lebanon they said. wbich have killed nearly 740 per- 

Karami arrived shortly before sons and wounded L200 since 
noon leading a Lebanese military December 8. Total casualties in 
delegation ^ including Gens. Saved ~the ■'conflict wbich began in April 
Nasrailah. chief of staff, Gool topped 5,750 dead and 12,000 
Bug taiu , chief of intelligence, and wounded. 


DAMASGAS, Dec. 22 
The worst fighting was around 
Zahle, Lebanon’s fourth largest 
. city. 25 miles East of Beirut 
were Tl persons died— including 
two soldiers. Troops have been 
In the area for more than three 
months trying to keep the peace 
between nval militiamen. Shoot- 
ing there wpnt on all Sunday 
night and continued throughout 
most of Monday. Fighting also 
broke out in the village of Wan- 
souriyeh, a stronghold of the 
right-wing Phalangist parly. 
; Elsewhere around Beirut a 
few sporadic gnnfigbts broke out 
to toe suburbs but there was a 
relative calm” in the capital, 
Beirut Radio said. ' 

UPI 


BY DAVID BUCHAN 


BRITAIN has partially side- 
stepped the machinery of Cocom, 
the Internationa] committee that 
vets Western sales of strategic 
goods to Eastern Europe and 
China, in giving the go-ahead to 
the Rolls-Royce (1971) deal 
announced last week to sell Spey 
aero engines to China, according 
to informed sources in London. 

The Rolls-Royce deal was sub- 
mitted In 1973 to Cocom, in 
which all Nato countries minus 
Iceland and with the addition of 
Japan are represented, but then 
withdrawn after “ reservations n 
were expressed by certain of 
Britain’s partners In the 
organisation. But the sources 
Insisted that while the deal was 


never resubmitted for Cocom 
approval, there had been 
adequate bilateral consultation, 
including with the U.S. 

The Spey engines, which Rolls- 
Royce is selling the Chinese and 
which are eventually to be 
manufactured ln China, have a 
clearer military use than many 
of the deals that Cocom has 
blocked in the past. They are 
to be supplied complete with 
afterburners, and the Spev is 
already installed in RAF Phan- 
toms and Buccaneer aircraft and 
UJ3. Corsair aircraft. 

It was advice from the British 
Ministry of Defence that gave 
the Spey deal the go-ahead. The 
Ministry argued that the Speys 
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were not so high-powered as 
to increase dramatically the 
Chinese capability to power a 
really ■ long-range bomber, but 
modem enough to help reduce 
the dangerous imbalance 
between China and the Solvet 
Union over their common 
border. 

Tbe Rolls-Royce deal coincides 
with the revision of the Cocom 
strategic embargo list completed 
this month- Revised every three- 
years with each revision taking 
about a year to complete, the 
new list, which will be pub- 
lished next summer, is more 
permissive than too last ono 
drawn up in 1972. 


To reflect improvemen 
East European technology, ■ 
make the appearance of ci 
items on the embargo list ; 
jog] ess, some categories 
been removed from tbe C 
list altogether. 

Any attempts to relax ft 
further rim into opposition 
the U.S., which has long 
as a brake on efforts by 
countries to get Cocom ac 
cence to exceptions to 
strategic list 
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rebellion in Argentina 


BY ROBERT LtNOLEY 


BUENOS AIRES, Dec. 22 


THE POCKET rebellion of about 
two hundred air force officers, 
wbo bad been entrenched since 
early Thursday in two bases 
within greater Buenos Aires, 
ended shortly after midnight last 
night- 

Before dawn, tho Air Force 

Conun and hero announced in a 
communique that the two rebel 
bases bad given in. The com- 
mand later added that the 
'“accord" should not be taken as 
a “defeat'’ for the rebels. This 
is taken here as an attempt to 
avoid wounding the susceptibili- 
ties of the rebel officers, whose 
co-operation in the cause of 
armed forces unity at this 
moment is considered to be vital. 

The rebel Air Force leader, 

1 Brig. -Gen. Orlando Capellini, is 
detained in an unidentified Air 
Force installation. It is known 
that the Chilean Embassy here 
is preparing Gen. Orlando’s 


papers for departure to Chile. 
Nevertheless, the rebel leader 
trill b e subject to military 
justice. 

The three Armed Forces Com- 
mander s. following the lead oE 
Army Commander Jorge Videla. 
bSve rejected the demand of Gen. 
Capellini that Gen. ■ Videla 
remove the “corrupt*’ and 
“ immoral ” Government of Pre- 
sident Maria Estela Perdu and 
take over as Government Chief 

himself. 


However. -Sra. Peron’s position 
has not been made more secure 
by the sorting out of the Air 
Force rebels.' On Friday, Gen. 
Videla — while disowning Gen. 
Capellini's coup proclamation- — 
insisted that the Government 
sort itself out also, “rapidly." 

■ The military continues to wait 
for the Peronists themselves to 
force Sra. Peron either to resign 


nr to take a prolonged leave of 
absence. Expectations within 
the miltary are that Sra. Peron 
wiH take one or the other course 
within the next fortnight and that 
the law of Presidential succes- 
sion will be applied. A prolonged 
Presidential leave would- mean 
that Senate Chairman I tala Luder 
would take over as interim Pre- 
s j dent. 

Sra. Peron's resignation would 
mean that Congress, meeting in 
joint session, would elect a new 
President (from among its own 
members and the provincial 
Governors) to complete her 
term, which is scheduled to end 
on May 25. 107?. 

Because of tbe end of the Air 
Force rebellion, this morning the 
General Confederation of Labour 
called off a general strike of un- 
limited duration after it was an 
boar old. 

Editorial Comment Page 10 


Journal 
plans Asian 
edition 


NEW YORK, Dec. 22. 
TEDS WALL Street Journal will 
launch an Aslan edition in 197$ 
with the help of .four Asian 
partners, alt of them publishers 
of prominent Asian news- 
papers, according to Dow Jones 
and- Co, publisher of' tbe 

Journal. 

The South China Morning 
Post, . the Nihon Kelzai 
Shim bra, the Straits Times or 
Singapore and the New Straits 
Times of Malaysia are the four 
partners in the joint venture 
with Dow -Jones. The majority 
interest will be held by Dow 
Jones. 

Tbe paper will be 


S tinted Monday to Friday in 
long Kong and distributed by 
air to major cities throughout 
Asia and Australia. Publica- 
tion is expected to begin by 
mld-1976, or possibly somewhat 
earlier. 

Tbe Joomars Asian edition 
will offer readers' “the most 
comprehensive daily English- 
language coverage of regional 
business' news from throughout 
Asia,” Mr. Warren Phillips, 
president of Dow Jones, said, 
i It will also provide a window 
on the LUS, - the world’s 
biggest Industrial nation and 
Asia's biggest customer, be 
said. 

The South China Morning 
Post win print and distribute 


DIVIDEND NOTICE 
TO THE. HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS FOR 
COMMON STOCK OF 
TOKYO SHIBAURA ELECTRIC CO. LTD. - 
(TOKYO SHfBAURA DENKI KABUSHIKl KAISHA) 
DESIGNATED COUPON NO. 20 
(Action Required on or Prior to April 30th, 1976)** 

• Chemical Dank, as Depositary «he "Oeoosfcarv'j under t|w DePO*« 
Agreement dated is of FaftriMcy **». 1370, among Tokyo ShAaura EJectnc co- 
rn.. 'Uie "Company"), the Depositary ami the botoors a* European Depositary 
Receipts uhe "Ret riots”) issued thereunder In respect ol shares « common 
Stock, ear value SO yen per share, of the Company itne “Common stock i. 
HEREBY GIVES NOTICE that at the general meeting o» stockholder* oJ »* 
Companv held fn Tokyo, Japan on November 7. 1S75. *«*h stodmtfcwrt. 
hpgrevvQ the payment of a uivuteno of 2.5 re per snare of Common Stock- 

The Dividend cm the shares of Common stock of record on Derail .with 
the Custodian wwh such Deposit Agreement, less a portion thereof wiauieia 
by the Company on accaant of Japanese Taxes, has been reedretf Ov w 
Custodian, as agent for the Depositary, and. pursuant to *he ptom.®™ . f* 
such Deposit Agreement, has been converted into United States Dollars at Uie 
rate Of 307 69 Yen per United States Dollar. 

Tn* Depositary too hern advised hy the Company that .Jaw ui.j* * 
party to Inter national agreements with Australia, fie to! am. Canada. Denmark, 
trance- tlw Federal Republic of Germany. Malaya. New Zealand. Nor- 
way. SI 00 spore. Sweden, switsertantt. the United Arab rcddUIc. tne unites 
ICtnodom and the United States at America under winch certain persons are 
entitled to a 15% tax wltMtofalns rale on dividends sack u the dividend in 
question. The persons so entitled Include residents of such countries and 
■companies ormmztd thereunder meeting certain conditions mating to th* 
carrying on of traaa or business In Japan. Persons not so entitled to a 15% 
tax Withholding win be paid a dividend on which a 20 % tax withholding rats 
has Men applied-*" 

To determine entitlement to the lesser tax withholding rate ot 1 5% It 
Is necessary that the surrender ot Coupon No. 20 be accompanied by a 
properly completed and atoned certificate iconics of the form of wtuen are 
obtainable at the after of the Depositary In London or any Depositary's 
Agentr as to the residency and trade tar business activities in Japan alt 
apollcablcl Of the holder of Coupon No. 20. Such ccrtlfteatrs . mav be 
forwarded bv the Depositary to tbe Company upon Its request. 

- Payment in United States Dollars of the amount ot the div.cend aavaoie 
win be made at the olbce of the Depositary in London or a; tn? ofnee cl 
any Depositary's Agent listed below upon the surrender of Coupon No. 20. 


DIVIDEND NOTICE 
TO THE HOLDER5 OF 
EUROPEAN DEPOSITARY RECEIPTS FOR 
COMMON STOCK OF 
SHARP CORPORATION 
(SHARP KABUSHIKl KAISHA) 
(Formerly Hayakawa Electric Co., Ltd.) 
DESIGNATED COUPON NO. 27 
(Action Required on or Prior to April 30th, T976)** 


Chemical Bank. U Depositary une ‘-Depositary") under the 
Agreement paled *• °* July IS. 1969. among Hayakawa Electric 
Slurp Corporation and hcretnaiter called the "Company"), the 


the noLocn of tvropvaa Depositary R rets on it hr ” Receipts'') las 
■n respect ol shares Of Common Stock par value 50 yen per 
Company ithe '-Common Slock''). HEREBY GIVES NOTICE that _ 
of Director* meeting W the Company held in Osaka. Japan, on 10 
1375 surn Directors approved tne payment of 1 dividend of 3.75 
snare 01 common Stock.- 

The dividend on IM snares ol common Stock of record on 
tne Custodian under such Deposit Agreement, less a portion thereof 
the Company on account ol Japanese taxrs. has been received bv Ui 
35 aprot for the Depositary and. pursuant to the provisions of such 


Agreement, ms been convened Inio United States Dollars at the 
307.69 yen per United Stales Dollar. 

The Depositary has been advised by the Company that Japan Is 
to international -agreements with Australia, Belgium. Canada. Denmark, 
the Federal Reoubhr Of Germany. Malaya. Netherlands. Nrw Zealand. 

Singapore. Sweden. SwlcreriancL the Unltrd Arab Republic, the United 
and the Uniteo State* under which certain persons are entitled to a 
witnhoiaing rate on dividend* such as tne dividend in auntion. Tne 
so entitled nciude residents ol such countries and companies organised the 
meeting certain conditions relating to the carrying on ot trade or business ■« 
Japan. Person* not so entitled to a 15% tax withholding will Oc paid a 
dividend on wr,ieh a 20 % tax withhold! no rate has been aoolietj.'* 

To determine entitlement to the lesser tav withhoMlnn rata of 15% it Is 
necessary that the surrender of Coupon No. 27 (re accompanied by a Property 
completed ana sinned ccrtincate < comet ol the form ol which are obtainable at 
the or) Ice of the Depositary in London or anv Sub- Depositary! as to the reiioancv 
and tr*ee or bittiness activities In Japan «!* applicable, of the holder of Counon 
No. 27. Such cert incites m »* be forwarded by the Depositary to the Company 
upon its r-qurst. 

Parmer; ,>> United Si.itev Dollars ol the amount 01 the dividend pavabir 
will be nv-ie *j me onto- ol the Depositary in London or at the othce 01 any 
Sub- Depositary listed below, open the surrender ot Coupon No. 27. 

SUB- DEPOSITARIES 
The Full Bank Limited 
Dusselbori. Germany 
Kredlerbank S-A. Lkuemnouroeoise 
Luxembourg City LurrmbOurg 
Pierson. Hefdrino A Pierson 
Amsterdam. The Netherlands 

The lollowlfig table sett forth tne amount* tuiablr upon ureventanon Of 
Coupon No 27 from the various denomination* ef Rccc.pIs. 

Coupon no. 27 

(touched from D.vlarna Psvablp Dividend Pa.aoli 

Receipts in the ifess IE”, Japanese ilefs 20% JaPani-sB 

denomination ol wiinheldiiHi lav) wittiholaina iu-> 


Gulf Oil in new bribery row 


BY GUY DE JONQUUERES 


NEW YORK, Dec. 22- 


GULF OIL, which has already 
been much embarrassed by dis- 
closures about its improper 
corporate payments, is now being 
torn by internal dissent over its 
handling of a special investiga- 
tion into illicit disbursements 
from its political “ slush fund.” 

Two of Guirs outside directors 
have alleged in sworn statements 
that they were not informed by 
tbe company .until many months 
afterwards that the investigation 
had turned up evidence of illicit 
payments far exceeding the 
amounts to which Gulf had 
previously admitted. 

One of the directors. Mr. 
Charles Becghly. former Chair- 
man of Jones and Laughiin SteeJ, 
has testified in court that he did 
not learn until sometirtie in 1974 
that the payments exceeded the 
S125.000 figure originally dis- 
closed by Gulf the previous year. 

But the law firm appointed by 
Gulf to investigate the improper 
payments bad. according to one 
3f its partners, discovered as 
;arly as August, 1973, that 
“Political funds disbursed 
ilegally in the U.S. amounted to 


between $300,000 and $400,000 a 
year between i960 and njid-1973. 
Guirs total payments woridwide 
are alleged to have exceeded 
$lOm. 

Meanwhile, an element of pure 
farce has been injected into the 
controversy over corporate 
bribery by a battle between 
Ashland Oil and Union Carbide, 
over who should foot the bill for 
a $150,000 bribe allegedly paid 
to President Albert Bernard 
Bongo of Gabon. 

Ashland has admitted pub- 
licly that it .paid a bribe of 
this size to President Bongo 
after it acquired Union Carbide's 
Gabonese petroleum subsidiary 
in 2971. Ashland claimed that 
it was merely making good a 
promise made by Union Carbide 
before tbe change in ownership 
of the subsidiary. 

According to Mr. Orin Atkins, 
Ashland's chairman. Union Car- 
bide made the payment through 
a Swiss bank but then stopped 
the cheque when the subsidiary 
was sold. He claimed that the 
Swiss Bank bounced the cheque, 
causing serious embarrassment 


to Mr. Bongo whose Government 
threatened to withhold drilling 
permits if Ashland did not pay 
up. 

Ashland was actually sent a 
bill demanding repayment of the 
$150,000 to Union Carbide. But 
Union Carbide has vigorously 
denied ever agreeing to the 
payment and has suggested that 
Ashland, which has already 
admitted making illicit pay- 
ments in other countries, was 
simply outwitted by the 
Gabonese Government. 

In the Golf. case, the fracas 
over its corporate bribery dis- 
closures threatens to disturb 
some of- the company's long- 
standing relationships in its 
home town of Pittsburgh. The 
second outside director to com- 
plain that he was kept in tbe, 
dark is Mr. James Mellon 
Walton, president of the Car- 
megie Institute, and a member 
of the immensely healthy Mellon 
family. ' 

In addition to their large hold- 1 
ing in Gulf, the Mellons also 
control the Mellon . National 
Bank and are a powerful force 
in Pittsburgh affairs. 


NAME 

CAOT'Cai ttatiEt. 

The Sank- of Tokyo. Ltd, 

The Bank ol Tokyo. Ltd.. 

TO* Bank ol Tokyo. Ltd.. 

T"h* Sank ot Tokyo. Ltd 

Pierson. Hcldrlnq & Plot-son. 

Banca National* del Lavoro. 

Banco Nmonato del Lavoro. 

K rod tot bank 5. A. Luxembouraeoise. 


DEP05JTAKY-S AGENTS 

ADDRESS 

Frankfurt. German*. 

London. England. 
e«rls France. 

Brussel*. Belgium. 

Frank tore. G wiMne. 
Amsterdam. The Netherlands. 
Rome. Italy. 

Milan, luiy. 
rgeoiie. Luvembourg. 


The feliaaring table sets forth the amounts payable upon presentation 
of Coupon no 2D tram tho various dcnoti i nations ol Receipts. 

Coupon No. 20 douched Dividend Payable Dividend payable 

irom Receipts in tne tless IS*. Japanese Hess 20”. Japanese 
denomination ol: with hold -no taxi withholding taxi 


(touched from 
Receipts In the 
denomination ol 


1 Depositary Share > 0-54 J 0.32 

10 Depositary Shares S 3.45 * 3.2- 

■ 50 Depositary Share* 5 17.26 b 1 6.2a 

100 Depositary Shares i 34-53 J 3a, S2 

10CD Depositary Shares SMS 31 S224.99 

Payment in United States Dollars in respect Of Coupon No 20 w II 
‘ be made by United States ■ Dollar check drawn an. or transfer to a United 
States Dollar account maintained bv tho payee with, a bank in New York City. 
Dated- 23rd Dec umber, 1975. 

CHEMICAL BANK, as Depository- 
. to. Moorsaie. 

J 1 London. E.C.J.. ENGLAND 


the paper in Hong Kong. The 
NThon Keizai Shim bun will 


Nihon Keizai Shim bun will 
distribute the paper In Japan, 
while the two Straits Times 
organisations wfD do likewise 
la Malaysia and Singapore. 
AP-DJ 


v 30th September 1975 has been established a» the record date lor the 
determination ot the stockholder* of the Company entitled to such dividend. An 
. receipts issued in respect oi Common Stock not entitled to share in such 


dividend will be without Coupon No. 20 attached. , . 

*• Certain holders or Receipts may be entitled upon the fulMment of certain 
conditions to reduction* in the withholding tax rate applicable to them. The 
Depositary will, it In Its discretion not unduly burdchsotne and upon payment 
ot all expenses Incurred In connection therewith, take such action a* it deem* 
appropriate In the circumstances to assist such holders in availing themselves 
d> such reductions. 

Because Ot Japanese tax requirements applicable to the Company, the 
Custodian has been asked to remit to tho Company, shortly after 30th April 
>976 [he excess received by the Custodian aver 60% at the dividend payable 
and allocable to un surrendered Coupons No. 20 

As a result " pereoPS surrendering Coupon No 20 after such date w>tl 
be entitled to receive from tbe Depository or any Depositary's Agent a dividend 
on which a 20% tax withholding rate has been applied and. II entitled to a 
73% tax withholding, wilt be required iln order to realize Mich enticement! 
to make application to the Company for an additional S*i. Such application 
may. consistently with the foregoing paragraph, be made through the Depositary. 
SURRENDER OF T A 1 . 0 ft yo. 1 

Coupon No. 19 is I he fatal roupoM ottorhctJ to die pmmilir otrlaimettiip 
fleerfp is. 

In order to ofcwrt* t he ndriititmal nnqmu trMrh will bo rommyl to bo 
s urre n d ered lor dkddeada end dxtlritvUOni mburavrnl to the dirzhnd u-ih 
respect to Coupon No. >8, Talon No. 1 must be sunvmfrrwt to tft*r Depository 
dt SubDepoaiuini. 

-Upon the surrender ol Talon No.- I at the offlre of the Depottuirv in 
London or at the office ol am Sab-DCvosaaru- the Vepnataro trill itchrcr. or 
tttrh .'•Kb-lh-poiufanj inU frtrni the DrpnmWru imd dein n iiildiimmil 

coupon* vmttbnna to Ifu* same Her dpt. and bearing tin.' aniru* serial ntimhiT 
as the Tallin aumndernf 


Cuban move 
on relations 
with the U.S. 


Polls disagree on 1976 election 


BY DAVID BELL 


WASHINGTON. Dec. 22, 


•TIE NATION’S two leading poli- 
ng organisations are now roporl- 
ng exactly apposite findings 


bout support for the current 
..Mdmg eQrtteiKlers for the Presi- 
lencj- in next year's election. 

. Three days ago Louis Harris 
^aid that a nationwide sample uf 
Bfl likely voters gave Sen. Hubert 
Jumphrcy a lead or 52 lo 41 over 
Ar. Ford and a lead of 50 to 43 
iver.Mr. Ronald Reagan. 

Bui lo-day fiaJJup says that bolh 
•Ir. Ford and Mr. Reagan have 
sizeable lead over Sen. 
Humphrey. On the basis of inter- 
iews with 1.078 registered voters 


Gallup says that Mr. Ford is lead- 
ing Humphrey by 51 to 39 with 
Mr. Reagan ahead of the .Demo- 
cratic Senator by 50 to 42. ' . . 

Both organisations appeared 
bemused by tbe disparity in their 
findings. “It amazes ihe and is 
the widest difference . we have 
ever had.” Mr. Harris said, while 
a Gallup official agreed that the 
difference was very difficult to 
explain. 

One possible explanation, 
which once again demonstrates 
the volatility of present political* 
opinions, is the timing of the two 
polls. Harris took his sampling 


when the so-caUed “Sunday Night 
.Massacre” was still fresh in tbe 
minds of voters whereas Gallup 
began Its sampling just after Mr. 
Ford returned from his. trip to 
China which . generated a fair 
amount of favourable publicity. 

The Gallup verdict likely to! 
he hailed by the Ford campaign 
staff and used to get money out 
of so far rather reluctant Repub- 
lican .supporters. Jt is expected 
that later this week Gallup will, 
also report a 5 per cent, increase' 
in Mr. Ford's personal standing 
which will also be a welcome i 
boost for the president. I 


HAVANA, Dec. 22. 
CUBA HAS -reiterated Its will- 
ingness to discuss the normali- 
sation of relations with the 
United States provided that the 
ILS. lifts its 1962 trade embar- 
go on the island. . - 

“The 'U.S. Government has 
made a few steps towards the 
elimination of the blockade, 
but these steps are still insuffi- 
cient.” a foreign - policy reso- 
lution passed, by the Caban 
Communist Party Congress last 

night said. 

Meanwhile, the official daily 
Gnmma reported to-day that 
over two-thirds of the 3436 
delegates to the Congress took 
part In the fight to oust the 
Batista dictatorship in 1959 
while 34 per cent wrought 
against the 1961 -Bay .'of Pigs 
invasion. 

Cuban Prime Minister Fide! 
Castro and fits . brother Rani 
were to-day re-elected as First 
and Second Secretaries, respec- 
tively. of the Cuban Com- 
munist Party. 

The poHtboro was extended 
from eight to 13 with all previ- 
ous members retaining their 
posts. . 

Renter 


5 Depositary snare* s 1.03 * 0,05 

SO Depositary Share* \10.3S % O 74 

IDO Depositary Sham szo 71 *19 49 

Payments in Untied stair* dollars tn rKDCC I of Coupon No. 27 mil M 
made by United Slates dollar check drawn on. or tran.lrr to a United States 
dollar account maintained bv the Nyee will, a bank in Nrw York City 
Dated- 23rd December. 197 S. 

CHEMICAL BANK a* Depositary. 

10 MbPrgate. 

LONDON. E.C.2. ENGLAND. 

• JO: a September. 1975 has been established as the record nalr for Hi* 
determination ol Ilia stockholder* ot toe Company entitled to such dividend. All 
Receipt* issued In respect ol Common Stock not entitled to shire m such 
dividend anti be Without Coupon No. 27 attached. 

-* Certain holders ot Receipts may be entitled upon the fulnlnient ol certain 
condition* to reduction* In the withholding tax rate applicable to thorn. Th* 
Depositary, wilt II in Its discretion not unduly bonfemonte and upon payment 
ot ail ctpenses Incurred In connection therewith, tat* such action as it deems 
appropriate in tho circumstance* to as* 111 such holder* In availing IherMrire. 
oJ such reduction*. 

Because ot certain Japanese U« requirement* applicable to the Companv. 
the CtistDdian Nos been asked to remit to the Company shortly alter 30th 
April. Ip76. tbe citui received by the Custodian over go% ot tne dividend 
payable and allocable to unsurrendered Coupon* No. 27. As a result, persons 
surrendering Coupon No. Z7 alter such date will be entitled to receive from the 
Depositary ar any Sub- Depositary a dividend on which a 20*. tax withholding 
rate has been applied and it rntltlea to a 15“L tas withholding, will be required 
Iln order 10 realize such entlilementi to mate application to the Company lor an 
additional it». Such application mi iv consistently with Vie torcaoino PJrjflijpn 
be made through the Depositary. 

ftor in a partial Rixdiifnintl in 1 hr dilirli'i ot lnr'>nwirn(n"* >>f tin- • .iiujock. 
Iln- Utdiimrri (Irm'rol Mi-l'Riio nj Mnintiohlns x’i>iU u»lr l«- r-niii.-n.il mi hi i>i 
June «| ivirl* jww and heart'. Cnyjvra .’ 6 . v'lnrii »-ii* /»> hr wv*J J»r n»::n.j 
punxiki's. luu linn dcr.lnrnt mid. 


ECUADOR 4*, GOLD CON DO RES 


■ THE TOR INVESTMENT TRUST LIMITED 


NOTICE IS HEREBY GIVEN that 41 a j 
, Drawing on the 17H) December 1375 at 
< Williams 4 Giro's Bank Limited. 67 I 

Lombard Street London. E.C.3 the follow- 
ing Ecuador 4*. Gold Condorcs were 
'drawn lor repayment >t par on the 2 nd 
January. 1975. 

6 Bends of £.100 each =£600.00 
156 135 566 602 6S8 707 


NOTICE IS HEREBY GIVEN that rhr 
REGISTERS of tne Debenture Slock* will 
be closed from 17th to 30th January 
1976 inclusive. 


By Order of the Board 

J. TODD. 5eci Clary. 




GUAYAQUIL & QUITO RAILWAY 
COMPANY LIMITED 

5% < FORMERLY 6%' 1st MORTGAGE 
ASSENTED BONDS 


GOURMET 


NOTICE IS HERESY GIVEN that at J 
Drawing cn the I7tb December. 1976 at 
William* & Glvn't Bank Limited. 67 
Lombard Street. Lcndan, E.C.3. the igltow- 
htg Guayaquil & Quito Hallway Company 
Bonds were drawn lor repayment at par 
bn the 2nd January. 1976 alter when 
dot* Interest thereon, will cease — 

SI Bonds ot 51 .000 » 151,000 


GALLIPOLI RESTAURANT. pO Old Broad 


SL., . E-C.2. Open every day for lunch, 
dinner and dancing nntil 3 a.m Cabaret 
twice nightly 11 10.30 o.m- and 1.1S a.m. 
Mo n. tn Sat. £5.75 Tel. 5SB 1922. 


1 Bonds w.th coupon No. 46 due 2.7 76 
‘and subsequent attached should be nre- 
: seated for payment a> Williams & Glyn's 
' Bonk Limited, $-10 Great Tower SlreeL 
; London EC3R SDH. and left three clear 
[days for examination. 

■ Patrick F. J Freeman. 

, Notary Public ol Uie xirm ol- — 

JOHN NEWTON * SONS. 

I 27 Clements Lane, uordan. E.C.4. 
WILLIAMS A GLYN'S BANK LIMITED 

1 5-10 Great Tower street. 

London. E.C.3. 

I7tti December. 19/5. 


VEREENIGING REFRACTORIES LIMITED 
■ Incorporated m the 
Republic o' South Africa' 


PREFERENCE DIVIDEND NO 59 
Further to the dividend notice advertised 
mi the Press on tne 6th November. 1975 
the conversion rate applicable to payments 
>n United Kingdom currency in respect, 
ol tne above-mentioned dividend ,* £1 -. 

R 1.762266 equivalent to S120B4P per 
share. 


The effective rate of 5oufh African 
Non-Res toent Shareholders' Tax .1 13 per 


7C64 . 
BM % . 
104*1? 1 " 


674 BB1 
1542 1548 

2357 267 B 
45S9 5115 

*630 66*2 

729* 7325 

8003 8006 


HOTELS 


PUBLIC NOTICES 


Resident Shareholders' Tax it 15 per 
For and an behalf of 

London Secretaries 
_ . D. H. J. Pattbon 


3031 92 S3 _ 9290 9*TB 

10656 ' 1D92S .11523 11631 

13835 -11554 - 12014 12050 


V 0 SUMSTAR-HOTEL 


HERTFORDSHIRE 
COUNTY COUNCIL BILLS 


London Once: 

'•SiMSsr viad,,ct ' 


OtBee ol the United Kingdom Transfer 

I StOtWlift; 

•v natter Consolidated Limited. 

P.O. Bo* 102. 


Bonds with coupon No. 46 due 2.7.76 
and subsequent attached should be pre- 
sented tor payment at WIIHams A Glyn's 
Bank Limited, 5-10 Great Tower Scree!. 
London. ECJR SDH (and left three dear 
days for examination) or at the Chenwcal 
Bank. New York. 

Patrick F.J. Freeman. - 

Notary PubHg of the Firm of:— 

JOHN NEWTON A SONS. 

27 Clements Lane. London. E.CA. 
WILLIAMS A GLYN'S HANK LIMITED 
S-10 Great Tower Street. 
London, E.C.3. 

17th December, 1975. 


. Koiday advmtutw In Am IMctoSB 
hojnHor a cc apt ablapcfoea. 


7 (faqrahutf-pamdon from 476.- 
(Meh aaaaon +T19.-} 

Big indoor swimming-pe'eri. Sauna, 
sotOLun, playing room. 


am. issued 24.12^5, due 24.3.75 
at 11.06%. Applications totalled 
£8 million. There are £2 million 
bills outstanding. 


Charter House. 
Park Sired. 
Ashlord. KOflt. 
TN24 SEO. 


22nd December. 1975. 


GnQ tChefno das rfitisseiss). dancing, 
kndSbfL 


Pam. W.Q RoK'W.038 54 54 17 
TaiSK 32530 

S ame h ouaekiPavoa and Lawortutida 


CORPORATION OF LONDON 
PROMISSORY NOTES 


LEGAL NOTICES 


\FTER THE U-S. TAX VOTES 


Uncertainties galore 


CONTRACTS AND TENDERS 


BY DAVID BELL IN WASHINGTON 


HE GREAT TAX cut debate is 
*ver with both Republicans and 
temocrats claiming victory. But 
l was the economic, rather than 
he political, arguments in 
avour of the cut which united 
jost economists and indus- 
nulists in welcoming the final 
assing nf the S6.5bn. tax cuts 
n Friday night. 

For tbe much discussed econo- 
lic recuvery .is rtiil a little 
haky and there are as yet no 
lear signs that 1976 will 
nythiag more than n further 
Jodest upturn. Some experts 
n Congress and elsewhere fear 
hat the second phase uf the 
ccQYery may be very modest 
ideecl. Others, less pessimistic, 
■orrv that when it does crime 
he recovpry will rapidly release 
new .-el of inflationary pres- 
ures. Rut they are aurced lhai 
.1 the moment there is a need 
or .some stimulus »«* ecmFumcr 
'Cniatid which remains notice- 
Wjr sluggish, and they were 
I'omcfl that failure m renew 
he 96bu. tax cm might have 
imaged consumer confidence at 
■reciaely the wrong moment. 
'be lack of consumer confi- 
dence, however, appears to go 
ouch deeper than simply 
oncern about taxes. 

Among ordinary voters the over- 
*ifiing fear ifl of renewed double 
ligit inflation and Friday’s con- 
tuner price index is the latest 
n a set of statistics which have 
wt done a great deal to quiet 
bese fears. It showed that in 
November prices were still ris- 
hfi at an annual rate of 8.4 per 
*nt for the second month 
turning. 

.With Ihe economy still run- 
ting some way below capacity 
md unemployment still at S.3 per 
nsnt thjs jg ^ high rate of inna- 
-ion on which to build the next 
*hose of recovery. A sustained 
s&rtfe in demand might lead back 
rapidly tn double-digit inflation, 
aarticularly if it is accompanied 
J? a shaip increase of wage 
demands next year, as is n° w 
Rpccted. Yet without some in- 
frease in demand the second 
Phase of the recovery is itself 
difficult to foresee. Economists 
acknowledge that demand has 

already picked vp considerably 
Jhis year, bur they note tha* 'j 
risen from a very low level 
following the deepest recession 
tiflrr the 1930s. , 

Car scales, housing starts ami 
llic nthor indicators , ror '' 
R iunpi* ileuiuml arc still a l" 11 ” 
from their levels. La** 

nxail sales aviuallv h’*l 

1 per rem heiuw nn ihust* 
ihr* prcviiniti vmh'K. «n unusual 

decline no dive a> flhrislma*?. 


One week’s figures are not lo be 
trusted very far, and sales are 
well up above those of the 
corresponding period of last 
war. but many observers see 
retail sales as another sector in. 
which consumers are being rough 
more conservative than in the 
past. 

Surveys of consumer attitudes 
all show that the average voter 
does not believe a word of the 
confident predictions of con- 
tinued growth being -made by the 
President’s Council of Economic 
Advisers- On the contrary, most 
consumers expect more inflation 
and have decided lo save to be 
able lo cope with it when it 
comes. according lo these 
surveys. 

Administration economists 
holster their arguments that 
these anxieties are groundless— 
.-(i least for the moment— with, 
some impressive statistics. Com- 
modity prices, still relatively low. 


capital investment programmes 
reveal no sudden surge in invest- 
ment Intentions. 

There is also the question of 
the oil price bill which is still- 
before the President. It provides 
for a fall in oil prices now, and 
a slow rise after the election. 
Mr. Ford is under some pressure 
.to veto it, and if he does the 
controls on oil will end, immedi- 
ately leading to a rise of the 
price of oil which by itself 
would probably add 0.75 per 
cent, to tbe consumer price 
index in due course. 

Despite the pessimism to be 
found in some' quarters in Wash-, 
ington, however, it is obviously 
too early, to write off the- likeli- 
hood oE some economic, upturn 
and the consensus is still that 
the GNP will probably grow in 
real terms by between 5 and 6 
per cent next year. But it was 
lhe uncertainty about this, and 
about the timing and the extent 


The economy will undoubtedly be a central 
issue in next years campaign, with Mr. Ford 
blamed, fairly or unfairly, for mixing high 
inflation with high unemployment. . 


and food prices, are not likely 
to increase by very much fam- 
ine a very good harvest, so pat 
wo major causes of the pwg 
inflation have disappeared. 
Equally, unemployment h«j 
stabilised and is now beginning 
Slffi though not yet very 
much. Wholesale pnees wwe 
unchanged in November for the 
Erst time since June, and brih 
GNP and retail sales rose sub- 
stantially in the third quarter 
compared with last year. 

at the same time interest 
rates are still comparatively l° w . 

Se F^deS Reserve , has been 

relaxing its tight rein on the 
SoSh or thr money supply 
since early last month, 
corpurate profits are 
.-nlj-iii- Yet these nopcrui 
steadilj- t a28 mst 


Sarfl&KS 

rfvc of U« jta'WJJ' “"“raldy 

rnso by on!.' J- 1 , r business 
month and >um>s 


of tbe next part of the recovery 
which caused the Democrats to 
fight so hard against Mr. Ford’s 
proposal that they should fix a 
new Federal spending celling Tor 
fiscal year 1977 which starts on 
October I next. 

Congress, which has for years 
been accused of failing to deal 
adequately with the Budget 
process, is enormously proud of 
the new budget monitoring pro- 
cess which it finally passed last 
year. Under it a special new 
committee in .both House and 
Senate will take the Administra- 
tion budget proposal, analyse it. 
develop spending targets, and 
eventually pass a concurrent 
resolution ■ which sets . Binding 
spending ceilings for the year, 
which may not then be altered. 

This process— directed from a_ 
■converted hotel room festooned 
with flow charts — is a major 
departure for Congress and has 
worked remarkably well during 
•its. trial run this year. Its 
advocates — both Democrat and 
Republican — argue that it will 
lead in a moch more realistic 
budgeting process. - 1ml that to fix 
ceilings now In advance nf the 
.budget would negate (he- whole 
process and* tie Congress lo a 


level of spending which might be 
tbe opposite of what the economy 
needs by the following October. 

Fixing a ceiling now would in 
any case mean arriving at some 
idea of this year’s budget deficit 
let alone next year’s and there is 
still no agreement on that. ' Ur. 
Ford reckons that the Federal 
Govehunent has overspent by 
some $70bn. this year, but the 
Democrats put The figure some- 
where between $75bn. and SSObm, 
meaning a total Federal budget 
for fiscal year 1976 of around 
$375-$3S0bn. The President, 
taking his lower figure, says that 
1977 spending should only be 
allowed to rise, by some 325bn. 
to about S395bn. which is at least 
SISbn. less than spending already 
programmed under existing 
legislation. 

Congress argues that until it 
has seen next year’s budget and 
analysed its commitments it can- 
not possibly approve any ceiling 
and that ail that it has done is 
to give Mr. Ford * vague promise 
that it will bear in mind what 
he thinks in due eourse. 

The Administration has already 
begun to mutter that the entire 
new budget process may infringe 
on the power of the Executive to 
draw up and administer the 
details, of the budget and that 
clashes between Congress and 
the executiverare inevitable. Mr. 
Ford .will anyway be anxious to 
“out-Reagan” Mr. Ronald Reagan, 
his challenger for the Republic 
an presidential . nomination 
whose anti-Federal government 
policies he fears most. 

But regardless of the issue of 
the Budget ceiling the perform- 
ance of the economy will un- 
doubtedly be a central issue in 
next yearp campaign .with Mr, 
Ford blamed,' fairly or unfairly, 
for mixing high inflation with 
high unemployment in a way that 
would have meant, almost certain 
political death until very 
recently. 

But in Ihe past two years many 
old economic axioms have had to 
be reconsidered and the current 
high level of unemployment bas 
generated far less opposition than 
might have been expected. 
Equally, the old- established con- 
nection between unemployment 
fizi'd inflation Is no longer so clear, 
which makes It harder than ever 
to say where. the economy will 
be bv. the time.the tax cut comes 
up for renewal again in June. 
By. that ti'me^ with the campaign 
in full swing" political' factors are 
likely ti» prove more important 
than * straightforward economic 
ones. 


REPUBLIQUE ALGERBENNE DEMOCRATTQUE ET POPULAIRE 
MINISTERE DE L’INDUSTRIE ET DE L’ENERGIE 


SONATRACH 


DIVISION ENGINEERING ET DEVELOPPEMENT 


INTERNATIONAL CALL FOR TENDERS 


An International call for tenders has been launched by Societe 
Nationale SONATRACH, within its “Phosphate Fertilizers” pro- 
gramme, for the entire “ turnkey ” construction of two plants at 
TEBESSA and ANNARA. 

— The TEBESSA plant will consist of : 

• Sulphuric acid production units having a capacity of approx. 
1,600 tons/day. 

• A production unit for phosphoric acid having a capacity of 
500 tons/day of P2 05 

• Units for the concentrating of phosphoric arid 

• A granulation plant for the production of triple superphosphate 
(T.S.P.), having a capacity of 280,000 tons per year, together 
with all fittings, off-site infrastructure and ancillary installa-' 

. tions. 

— - The ANN ABA plant will eonsist of : 

• Sulphuric acid production units having a capacity of approx. 
1,600 tons/day 

• A production unit for phosphoric acid having a capacity of 
500 tons/day of P2 05 

• Units for the concentrating of phosphoric acid 

• . • A production unit for diamonic phosphate (D.AJP.) 

• A production unit for monormonic phosphate (M.A.P.). 
Companies wishing to tender, and with previous experience in this 
field, may obtain all necessary documents from : 

SONATRACH 

DIVISION ENGINEERING ET DEVELOPPEMENT 
“ PHOSPHATE FERTILIZERS PROJECT ” 

9 rue Abou-Nouas — HYDRA — ALGIERS (Algeria) 
as from the date of publication of this call for tenders. 

Tenders should be sent separately for each Plant to -SONATRACH, 
Attention: Monsieur le Vice-President Engineering et Developpe- 
ment at the above address, under sealed double envelopes, marked : 

. “ Office Commerciale pour le Complexe de TEBESSA— Ne pas 

ouvrif” - 

“ Commercial tender for the TEBESSA plant — Do not open “ 

“Offre Commerciale pour le Complexe de ANNABA— Ne pas 
ouvrir ’* ■ 

- j “ Commercial tender for the ANNABA plant — Do not open " 
before April 30, 1976. 


I No. owasr of IKS 

In lhe HIGH COURT OF JUSTICE 
ChajOcviT Division Companies Court. la 
i Uie Manor of 1866 SHIRTS LIMITED 
| and in itu- Manor of Thu Comp ami's 
(| Ail. IMs. 

: NOTICE IS HEREBY GIVEN ibar a 
I Pt-lt i Ion (or iln; Winding-up of ihr- above - 
nann-ii Company br ibe nisb Court nf 
Joxiik was an tlu- 10th das of Diix-mbiT. 
lD7a, presenh'd lo ihg .uni Court bv E. 
ESP LEY LIMITED ulnwo n-L'Mi-r.-d 
office is siriuiH- m 30. Canal S'jvvt. Man- 
chfSi.T Ml 3EY. Manilla L-nm-rs and 
SiovKJsis or tnicrliiuiu:*. and Uiat ihr 
said Pvuiian is dirii-u-d io bo board 
btrloro ihe Conn mituw at ihv Royal 
Courts of Jnsiitv. Strand. London. WCL* 
JLL on Uu- IPib djp ol Javuarr. 1X0. 
and a or rrudiior or vaninbuiorT of ib»* 
laid Company dvsirous lo suppon or 
appon.- ihr making of an DnL-r on ibt- 
uid Pk'iiiiaa nay Appear ar in? umr of 
Ih-arliui. in pi-raon or by hiK counso], for 
lhai purpos,-: and a mpy of ibo Prmion 
| will br rumish.-d hr ibi- undrrslanc-d to 
: any criUlior or i nnLHhinorv ol ihr said 
j Company n.-quirlm; such ropy on payiurni 
I ol Ihi- rr-LUlai'd L-haniL- lor ih - saute. 
HERBERT OPPENHEIMEB. 
NATHAN AND VANDYK. 

2 U. Conihall Avi IIUi-. 

London Wall. London. E.c ’ 

S ulicliur* for the B.-i|»an.*r 
[ NOTE.— Any person who imrnds in 
| appear nn th- hrannn or ibu said K-titmn 
i inusi ti-nv nn. ur m-nd by pon id. ibe 
l abovr-nami-d nourr hi mtHuir or his 
imcniJQn so id do. The nonce must suir 
ihr name and addrrss ol ihr wnuui. or. 
■r a linn, ihr name and addR-ss of Ibo 
firm and muu br siancri by the nerson 
or finh. or his or ibrir solicitor Uf any> 
and must be served, or. if posird. must 
be- Bern by pon in sufflrjrni unv to 
rrach the atwve-iuunrd not later than 
four o'clock In the atiernoou of the l6Ui 
day of January. 19^6 


No. 4131 or 1DT3 

TO Uie HIGH COURT OF JUSTICE 
Chaocury Division Companies Conn, la 
Ole Matter or THE LONDON APOLLO 
CLUB LIMITED amt In lhe Matter of 
Tbe Companies Aci. 1945. 

NOTICE IS HEREBY GIVEN, that a 
PcUUon Tor lhe Winding up ol the above- 
named Company by iln- ETbih Conn of 
Jostles- was on ihr 13th dar of Drecmbi-r 
I97J. pn-scnied iu ihe raid Conn by 
THE COanilSSlOXERS OK CUSTOMS 
AND EXCISE of Kins'* Bi-Oin Houv>. 
39-41. Mark Lane. London EC3R 7HE. 
and that u» said Peililon u directed 
io br beard bi-rorr ihr Conn sitlnu: at 
(he Royal Courts of Justice. Strand. 
London WCU ILL. on lhe Ifith daj- of 
January lBTg. and any un-dlior or con- 
tributory ol the said Company desirous 
io rannort or oppose the makinc of an 
Order on the said Peiiuon may appear 
at the time of hrJrins In person or hy 
his Counst-I lor that purpose: and a way 
nf Ihe Peiltiou will be furnished hy ihe 
undrrsdsnrd io any ercdllor or eonmbtnory 
of ihr said Company r-’quinns such urn? 
nu pajwrai of the refiolaled nharne for 
ihr sani-.-. 

ti. KRIKORLUC. 

Kina's Ream House. 

19-41. Marif Lan.- 
London EC3H THE. 

Solicitor to the Pcmioners. 

Noie,— Any pemm who inimds ip 
appear on the hoanbs or ihe said Peuuan 
must serve on, or send by dosi to. the 
above-named nonce in writnu: of hie 
inicnlidd so to do. The roulv most state 
' I be name and address ol Ihr orrson. or. 
If a firm, the name and address of the 
.flip), and masL be stoned hy iftc person 
or film, or his or their Sohdror Uf anyi, 
and must be served or. If posted, must 
be sent by post in sufficient time to reach 
the above-named not laier than four n’rloct 
in the afternoon of ihe card day of 
(January lSTg. 
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BANDANGA HOLDINGS LIMITED 


Directors 

DAVID HUME PINSENT. • 

7 York Mansions* Prince of Wales Drive, London SW1 1 4DN, 
GEOFFREY 1EVERS DE GLANV1LLE, C.B.E* 

Lanyards, Mayfield Park, Wadhunst, Sussex TN5 SDH. 

DAVID MICHAEL SLOCOCK. _ _«««■■ 

The Old Manor, Kingston MeurwmL Dorchester. pas« ora SPY. 
CARL STANLEY GOLDSMITH, 

58 Grange Gardens, Pinner. Middlesex HAS 5QD. 

ERIC HAROLD NEWBY, . „ BUaflUV . 

Chandlers Farm* AHngar Common, Dorxmg, Surrey rms bhx. 


Brokers 


ROWE RUDD & CO. LIMITED, _ 

63 London Wall. London EC2M 5UQ end Thfl Stock Exchange, 


Solicitors 

NICHOLSON, GRAHAM & JONES* 
13-21 Mooigatd, London EC2R 6AU. 


Auditors 

DELOITTE & CO- Chartered Accountants, 

P.0. Bax 207,1 28 Queen Victoria Street. London EC4P 4JX. 


HISTORY 

Bandanga Holdings Limited (“the Company”) was incorporated on 22nd January, IS 63, to acquire, 
on a share exchange basis, the whole of the issued share capital of Bandanga Limited ("Bandanga"), 
which grows and manufactures tea in Malawi. 

On 31st January, 1972, the Company acquired for cash the whola of the issued share capital of 
Repertoire Ventures Limited ("Repertoire") for £1,648. Repertoire, and its wholly owned subsidiaries. 
Entertainment Overseas Limited and Out-let (Overseas) Limited have been engaged principally as 
employers of entertainers outside the United Kingdom. 

With effect from 29th September, 1972, the Company acquired from Eastern Produce (Holdings) 
Limited ("Eastern Produce") in exchange for shares in the Company a portfolio of quoted investments 
with an aggregate market value of £1 00,000. At that time Eastern Produce was a substantial shareholder 
in the Company .“On 23rd March, .1 973, the Company acquired the equity share capital of The Voewood 
Trust Company LimitetL an investmentdeefing company, for a consideration of £35,000 satisfied by the 
Issue of shares in the Company. 

With affect from 2nd August, 1973, the Company acquired an investment portfolio with an aggregate 
market value of £172^31. This portfolio was acquired from Mr. D. H. Pinsent in exchange for shares in 
the Company. At that time Eastern Produce reduced lt& shareholding to less than 10 par cent, and Mr. 
D, H. Pinsent became Chairman and Managing Director of the Company. 

Between September 1973 and September 1975, the Company built up holdings of approximately 
21 par cent of the Ordinary Share Capitals of Central Province Ceylon Tea Holdings Limited ("Central 
Province") and of The Boralii Tea Company Limited (“BoreUi"). Both of these companies are listed on The 
Stock Exchange and grow and manufacture tee in Sri Lanka and India respectively. The tea estates of 
Central Province have recently bean acquired by the Government of Sri Lanka on terms to be negotiated. 

Since 1973 Mr. Pinsent has actively sought a suitable opportunity for the Company to acquire a 
trading concern in the United Kingdom. The abjective was to lessen the Company's dependence on the 
production of tea in Malawi and to reduce the burden of unrelieved advance corporation tax resulting 
from paying dividends our of overseas earnings. Investment income and earnings from the entertainment 
subsidiaries offered some relief In this respect. The decline in the business of the tatter and the growth in 
overseas profits made it necessary for the Company to find an alternative source of United Kingdom 
income. 

On 16th October, 1 975, the Company announced that it had signed a conditional agreement forthe 
acquisition of the whole of tha share capitals of Purbeck Ceramics (Manufacturing) Limited ("Manu- 
facturing"), Purbeck Ceramics (Sales) Limited ("Sale*") end- Picture Prints Limited ("Prints"). 
Manufacturing, Sales and Prints are referred to in this document as "Purbeck". Tha consideration for 
the acquisition was £355,500 in cash payable as to £250,500 on completion and the balance by not 
later than 1 st November, 1 976. On the same day tha directors requested that the listing or the Company's 
ordinary shares on The Stock Exchange be suspended.in view of the comparative size of tha acquisition, 
which was completed on 22nd December. 1 975. The first instalment of the consideration was provided 
by placing at par 275,000 10-4 per cent. Cumulative Convertible Preference Shares of £1 each, details 
of which are set out below. 


BUSINESS 

Tha Company is a holding company with two principal activities apart from the holding of listed 
investments. These activities comprise growing and manufacturing tea in Malawi through Bandanga 
and the manufacture and sale of a variety of mainly personalised goods through Purbeck. Full particulars 
of these activities are set out below : 


(1) Bandanga 

Bandanga. which is registered In England, was formed In 1937. It owns 3,202 acres of freehold 
estate in the Thyolo District of Malawi of which 1,169 acres are planted to tea and a further 50 acres 
are suitable for planting. Approximately 250 acres are planted to blue gums, which are used for fuel, 
xung. bamboo, maeadamia, vegetables', nurseries and seed beds. 170 acres are covered by over 50 miles 
of roads, ancillary buildings and their surrounds. 1,565 acres are occupied by villages and village 
gardens and are not available for development The tea is manufactured in Bendanga's own factory on 
the estate. 

The bulk of the tea is sold at auction in Malawi and London and the remainder ia sold by private 
contract to a number of purchasers none of whom accounted for more than 1 0 per cent, of total sales 
during the six months ended 31st March. 1975. Thera is no restriction an the remittance to tha United 
Kingdom ol post-tax profits from Malawi. Malawi, a developing country whose economy is pre- 
dominantly agricultural, maintains good relations with the United Kingdom. - = 

The estate is managed by a European general manager and assistant manager and approximately 
2.000 people are employed; tha process of training Malawian executives is wall advanced. Main Board 
Directors of the- Company visit the estate regularly and Eastern Produce (R.B.DA.) Limited provides 
agency services in Malawi. As a result of improved methods of husbandry and the maturity of the 
younger tee, the tea crop is at present increasing, taking one year with another. Tha amount of tea 
produced by Bandanga and the degree of profitability are, in.any one year, dependent on climatic 
variations and the price of tea on world markers. 


(2) Purbeck 

The business was started in 1955 when Mr. and Mrs. A. P. Coackley, who sold Purbeck to the 
Company, formed a partnership to manufacture personalised ceramic door plates. In 1973 the business 
of the partnership was acquired by Manufacturing and Sales, which had been formed by the vendors 
for this purpose, and since that date the companies have increased their range of products by manu- 
facturing decorated beakers, teapot stands and cheeseboards and selling decorated pottery. In October, 
1974, the vendors formed Prints which manufactures personalised key fobs, tooth brushes and comb 
cases and sells imported laminated place mats. Prints Is making e significant contribution to thagrowth 
of Purbeck. In the United Kingdom the products are sold direct or through agents to a wide range of 
customers from major department stores to individual gift shops. During the period between January." 
1974, and June, 1975, Purbeck abandoned ha traditional policy of operating on low stocks, and increased 


FINANCIAL INFORMATION 


Thara Is sat out below financial information about tha Company and hs subsidiaries (other than Purbeck), 
an Accountants Report on Purbeck, and a pro-forma Balance Shear of the Company and its subsidiaries foil owing 
the acquisition of Purbeck. 

(1) The Company and Its Subsidiaries (excluding Purbeck) 

1. Tha consobdatad profits of lha Company aa appearing in the audited accounts of tha Company In respect 
of tha five years ended 30th September, in the years 1970 to 1974 Inclusive and in the audited interim accounts for 
the six months ended 31 st March. 1 976. and tha amount distributed by way of dividend In respect of the five years 
ended 30 Ui September, in tha years 1 970 to 1974 inclusive were as fallows i- 

6 months 

12 months anded ended 

30J.70, 30.9.71 30.9.72 30.9.73 30.9.74 31.3.75 

£ £ C £ C £ 


TURNOVER 

Tea 

Leisure 


144,916 159.986 174.7B7 1B5.B73 284,007 199,682 

— — 857.528 2244,741 937.269 84,791 


144,816 IBS 388 1.031315 2430,614 1.231,276 284,473 


PROFIT BEFORE TAX 


Tea 

37J544 

44,965 

51,663 

83451 

Leisure 



19,984 

37910 

Investment and Services 

— 

— . 

— 

7,453 


37.544 

44,965 

71,647 

99,220 

Taxation 

16JI28 

18,448 

33.730 

37.852 

PROFIT AFTER TAX 

21.216 

29.817 

37,917 

81,868 

DIVIDENDS ABSORB 

Amount par S tiara on the basis of 

16,000 

19,201 

18,709 

28,130 

advance corporation tax at 

33 per corn, and after ediuating 
for tha one for one Scrip Issue 
in July, 1973 

2.Q9375P 

2Ji1 25p 

2.5125p 

2*381 2fip 


2110 (26,411) 


'Interim dividend with A.C.T. at 35% 


in arriving at the above profits, no account has been taken of realised Profits and Losses on investment* and 
items of i capital nature, which In all casos have bean transferred to Capital ResarveB. The amounts net oi relevant 
taxation are: 1970 NIL 1871 E489 Profit, 1 972 £1 ,600 Profit. 1 973 £766 Profit, 1974 £1B^92 Loss, 31st March. 
1975, Cl 6820 Loss. Since the announcement of the Interim results on 14th October, 1 975, Tha Company has suffered 
a bad debt amounting to approximately £11,000 for which full provision has now been made In tha accounts to 
31st March, 1975. 

2 There is eat out below a summary of tha audited conaaMaied balance sheets of the Company a* st 30th 
September in each of the years 197Q, 1971,1972 1973 and 1974 and the audited Interim consolidated balance 
sheet as at 31 st March, 1976a- 


'30th Sepfombao 

1870 1871 1972 1873 1974 1976 

£ £ £ £ £ £ 

FIXED ASSETS 
Freehold Estate 

at Directors' Valuation — 125,000 125.000 125,000 3B4JB4 403,156 

at COS 72746 674 1,799 3.240 1,373 5^23 

Other fixed assets at net book value 45,536 45,743 45,785 48,635 88,988 58,778 


3f at March, 
1974 1976 

£ £ 


INVESTMENTS at the lower of cost 
and marital value 


118282 171.417 172584 174,875 454,803 473*80 


— 282341 308,608 277,344 


119,683 205,783 17ZSB4 457,216 762203 750,604 


CURRENT ASSETS 
Investments 
Stock 
Debtors 

Bank balances and crash 


Lets; 

CURRENT LIABILITIES 
Creditors 
Taxation 
Bank overdrafts 
Dividends - 


NET CURRENT ASSETS 
(LIABILITIES) 


18.264 

6,361 

62.452 

29.430 

29,086 

8.954 

4,519 

34,109 

8,963 

210,275 

104£54 

44.020 

83,333 

438,642 

82.789 

10S.SG7 

34,663 

141.838 

86,638 

3S.3G1 

77.667 

67.470 

257,868 

670.849 

223J509 

290837 

16^344 

24,922 

131,592 

478,665 

13&202 

140S89 

18.035 

19,564 

31,743 

48,540 

72,825 

64^72 


— 

13.632 

12324 

137,523 

128,023 

9.400 

19,201 

24.041 

28,130 

30S84- 

32,018 

43,779 

83,677 

201,008 

-667.659 

377,534- 

371,802 


33,888 3,793 68,858 103,190- (164J26) (104,765) 


Less: Deferred Taxation 


153,571 202578 229,442 800,406 60MS4 645,830 

— — — — 2503 13393 


£1534171 £202576 £279*442 £560.406 £600,481 £831,946 


Represented by: 

Issued captal of the Company 
Share Premium account 
Capital reserves 
Retained profits 
Outstde shareholders' interest 


64.004 

94,004 

60004 

261.002 

2MA02 

281.002. 


_ 


105JJ84 

.105984 

105.864 

93 

52324 

84.194 

SI 276 

81.773 

75,154 

89A74 

93048 

. 111274 

142096 

181.772 

189,866 

— 

— 

— 

50 . 

80 

80 

Ctswi 

£209,576 

£229,442 

E50CL4O6 

£600,481 

£631,946 


(ResEitmd In Brntond under tbs Comparts* Ace 1948 to 19S7.N*fc747S33} 


SHARE CAPITAL 


Authorised 


Issued and 
FtflyPajd 


525.000 

275.000 


In Ordinary Shares of 25p each 

In 10-4 per wot Cumulathre C5 oovw5Kb Pwferenca Shares of 
£1 each 


£800,000 


£536*002 


At the close of business on 6th December, 1975, the Compmy and its sub*d«*s had in the 
United Kingdom Bank indebtedness of £1 25,61 8 of which £124.566 wm secured. A: tha same tict» 
the Company’s subsidiary in Malawi had outstanding secured Bank Indebtedness of £51.310 at tha 
rata of exchange prevailing on 9th December, 1975.Tha Company has a secured liability of £105400 
to the vendors of Purbeck (as defined below) which is described under the heading “General Informa- 
tion" below. Save as aforesaid and apart from (mar-company indebtedness the Company and its 
subsidiaries had than no other borrowings or indebtedness in the nature of bo rro wing including bank 
1 overdrafts and liabilities under acceptances (other than normal trade bite) or acceptance credits, hire 
purchase commitments or guarantees or other material contingent Habib ties. 


(3) Other Activities 

The Company maintains a portfolio of listed investments which was originally acquired as described 
’ under the heading "History" above. The shareholdings in Central Province and Soralfi, which accounted 
for £51,600 and £42.075 respectively of the total market value of the portfolio ol £298,248 on 1st 
Decamber, 1 975 are, at the moment, regarded by the Directois of the Company as long term investments. 
Tha remainder of the portfolio is* and on present indications will continue to be, invested in e number 
of listed companies, principally In high yielding plantation shares, which provide a useful source of 
franked investment income. 

The change in the United Kingdom tax legislation enacted by the Finance Act 1974 reduced the 
opportunities for the services then being provided by the entertainment subsidiaries and as a result, the 
business has substantially decreased. Their activities now entail the collection of certain outstanding 
fees. It is anticipated that the entertainment activities will make a small contribution to the profits of the 
Company in the year ended 30th September, 1975, and little or no contribution thereafter. The Company 
will not incur any liabilities as a result of tha entertainment subsidiaries ceasing to trade and than is no 
present Intention of making any further investment in this field. 


properties . _ 

Details of the properties owned by the Company and its subsidiaries ("the Group") ate as follows:- 

Location Description Owner Approx. Area Tenure Rental 

(Note 1 ) 


Tha Thyolo District. Malawi 


30 John Street. London 
WC1 N 2AT (Note 2) 


Tea Estate and 
Factory 
Offices 


Bandanga 
The Company 


4,500 sq.ft. 


Leasehold £25,000 p-B. 
25 yeans from (subject 


Manufacturing 

Manufacturing 


6245 sq.ft. 
9.995 sq. ft. 
Z6B0sq.fr. 


232.72 

Freehold 


to review) 


Depot and Manufacturing 
storage yard 

Semi-detached Manufacturing 


Manufacturing 64~0sq.fr. 


85 Kings Road West, Swanage, $fngb storey Manufacturing 6245 sq.ft. Freehold — 

Dorset warehouse 

88 and 70 Kings Road West, Factory and Manufacturing 9.995 sq. ft. Freehold — - 

Swan age, Dorset Offices 

72 Kings Road West, Swarwga Warehouse Manufacturing 2860sq.fr. Freehold — 

Dorset 

76A Kings Road Wan Depot and Manufacturing 64~0sq.fr. Freehold — 

Swanage. Dorset storage yard 

2 Cliff Place. Swanega. Semi-detached Manufacturing — Freehold — 

Dorset (Nate 3} cottage 

NOTES- ~ 

1. Apart from tha estate In Malawi the area stated is Door area. 

’ 2. When the leasehold interest wes acquired an 28th December, 1973 (see Materiel Contracts below), Ifrwas 
subject to an Underlease, for tan years from 28th September, 1972 of approximately three-fifths of the building at a 
rental of £1 8,600 (subject to review after 5 years). A liquidator of tha Undcrfessee was appointed on 14th Aprfl, 
1 975. and the Underlease has been surrendered. The Company Is proposing a assign the Laasa (free of premium) 
and to on ur into a 21 -year lease (with rent reviews every 5 years) of Rembrandt House, 539 London Road, 
Isleworth (having « floor area of 1 .432 aq. fr.) at an initial rental of £8.000 per annum. 

2 The cotuga is let on a Service Tenancy to on employee rent free. 


DIRECTORS 

Mr. D. H. Pinsent aged 32 is Chairman and Managing Director and hat had overall control of tho 
Company since September 1 373. He was formerly a Director of Eastern Produce and a number of listed 
tea and investment trust companies. 

Mr. G. I. do Glanvilie, aged 58, is a Director of a number of tea companies and was Chairman of one 
of the leading Agency Houses In Sri Lanka. He is a Director of Eastern Produce and its subsitfiary 
Eastern Produce (R.B.DA.) Limited who act as agents in Malawi. 

Mr. D. M. Slocock, aged 30. is Chairman of Singlo Holdings Limited which is a substantial share- 
holder in the Company and* Director of two other listed companies whose activities are in the tea and 
industrial fields. 

Mr. C. S. Goldsmith, aged 39, is a Solicitor and a non-executive Director of the Company. 

Mr. E. H. Newby, aged 64> is a Stockbroker and has been a tea planter in India and Malawi for much 
-of his working life. He is a non-executive Director of the Company. -> . 


(2) Purbeck 

The following Is a report by Clapton, MMar 8 Thorogood. Chartered Aocountanta* on Purbeck j- 
"The Directors, 

Bandanga Holdings Limited, 

30 John Street, 

London WC1 N 2AT. 15th December. 1976.- 

Gentleman. 

At all relevant times we hove acted as Accountants for the Partnership (as defined below) and as Auditors of 
Purbeck (olio as defined below) and report as follows 1- 

1. In 1965. Mr. and Mrs. A. P. Coackley commenced trading in partnership (The Partnership") under the name 
of Purbeck Ceramics. The Partnership continued untfl 6th May, 1973, on which dote its manufacturing activities 
and its selling ectivltfee were raepecthreiy transferred to Purbeck Ceramics (Manufacturing) Limited ("Manufactur- 
ing") and Purbeck Ceramics (Seles) Limited ("Safes"), neither of which hod previously traded. -Tha Issued share 
capitate of Manufacturing and Sales hove been whofiy -owned by Mr. and Mrs. Coaddey daring the relevant period. 
In October, 1974, Return Prints Limited ("Prints") wee Incorporated end commenced trading; the Issued share 
capital of Prints has been Bkewtsa wholly-owned by Mr. end Mis. Coackley. Manufacturing, Sales and Prints am 
hereinafter col! actively referred to os "Purbeck" 

We have examined the accounts of the Partnership and the under-noted companies In respect of the periods 
shown os follawaj- 

The Partnership from 8th November, 1970 to 6th May, 1973. 

Manufacturing from 7th May; 1973 to 30th June, 1978. 

Sales . - from 7th May. 1973 to 30th Junei 1975. < 

Prints from 23rd October, 1974 to 30th June, 1876. 

2. Accounting Policies 

The accounting pofldee adopted In arriving 1 at the profits end net tangible eassts set out in 3 and 4 below me aa 
follows 

(а) Aa orated below, records relating to the aacertainmont and valuation of stacks and work In progre s s were 
not available at any relevant accounting, data other then at 30th June, 1 975, and accordingly we are unable 

• to state the bom on which such stocks and work In progress wn valued; at30th Juno; 1975, stocks and 
work in progress of Purbeck hove been valued st the lower of cost (Including overheads) and net realisable 
value. 

(б) Depredation of fixed assets has been provided as follows;— 

Freehold pro party at 2 per cent, par annum on cost. 

Plant at 15 per cent per annum on the reducing balance. 

■ ‘ Vehicles at 25 per cent per annum an the reducing balance. 

(c) Provision has been nude In the accounting period! of Purbeck ended 30th June, 1875, for taxation'' at the 
rare of 92 per cent deferred by reason of capital aBowancea for t ax at io n purposes exceeding tho related 
cfiaige for depredation and of the stock relief provtektna of the Finance Act (No. 2) 1975. 

3. Turnover and Profits 

The sales and profits shown by the relevant accounts of the Partners hi p. Manufacturing, Salts and Prints., 
respectively for tha periods stated, together with particulate of the amounts Included for stocks and work in progress 
at tho beginning end end of each period and of depreciation charged In each period, ware as set out below. 

WhBst detailed stack records were not evadeble to us at any date prior to 30th June, 1976. we ora satisfied that 
at diet dam stocks and work bi progress have been valued at the iowar of cost (including overheads) and net realis- 
able value. At all other relevant accounting dotes of the Partnership and Purbeck wa -are' satisfied that the stock 
levels at these dotes were not material in relation to the tots! not assets or the profit record and In our opinion the 
results as shown by tha accounts as set out below flhre a tree and fair viaw of. the profits for the parioda oared. 

(a) Tim Partnership 

StiiNovambar, 14th November; 12th November, 
1970 to 1971to 197210 

13th November, 11th November, 6th May. 

1971 ' 1972 1973 ' 

‘ (approx, one year) (approx, one year) (epprex. nx ratha) 


Reporting Accountant* 

CLAPTO N, Ml LLAR THORO GO 0 D. Chartered Accountant* 
23B High Street, SaWawy, VVfitshire SP1 2NJ. 


261,002 


275*009 
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stocks to secure a supply line of essential tiles required for its established business and in order to reaet 
demand for the new products launched by Prints. It was also considered that the purchase cf stocks in 
a period of high inflation was a worthwhile utilisation of the cash resources that wore av ail ab l e and a 
safeguard against future price increases. 

In tha twelve months to 30th June, 1975. approximately 59 per cent of the total safes of Purbeck 
wes exported, principally to North America ; Carter Riche In the UJ&A. and Universal Crafts in Canada 
accounted for 26 per cent, end 33 per cent, respectively. In tha carrentyear it is expected that exports 
will be lower than In the previous period. Apert from Crater Riche and Universal Crafts, no other single 
customer accounted for more than 10 per cent, of the total sales of Purtwck in the twelve months to 
30th June, 1 975. In the same period the purchase of a particular type of tile, from H. & R. Johnson - 
Richards Tiles Limited accounted for 22 per cent, of the total value of purchases made by Purbeck. At 
the present time it is anticipated that stocks ol this tile will be sufficient to meet 6 rooruhs demand. There 
is currently no other supplier In the United Kingdom, but Ptaheck has traded satisfactorily’ with 
H. & ft. Johnson- Richards Tiles Limited for the last 9 years and no supply difficulties are anticipated 
in this respect No other supplier accounted for more than 1 0 par cent, of the total value of purchases 
' made by Purbeck in the twelve months to 30th June, 1975. 

The management of Purbeck indudes a full-time Sales Manager, controlling twelve agents nationally, 
end a Works Director who has been recruited to supervise production. Mr. Pinsent end Mr. Sicsockfiaye 
joined the Boards of -each company and will be responsible for overall financial contra!. Since hs 
formation Mr. A. P. Coackley has been the Managing Director of Purbeck and he has agreed to remain 
so for a minimum period of six months from completion. It Is the intention of the Company rn negotiate 
a Service Agreement with Mr. Coackley as an Executive Director of Purbeck for a longer period. Purbeck 
currently employs 31 people and utflnes the services of over 1 00 outworkers according to demand. 


Mf. Pinsent and Mr. Slocock who hove joined the Boards of Manufacturing, Sates and Prints will 
be responsible for Purbeck and for any further expansion of the Company by way of acquisition. Mr. 
Pinsent and Mr. do Glanvilie make regular visits to Malawi and. through the estate managers and the 
agents, will be responsible for Bandanga. 

The aggregate emoluments (Including fees) of the Directors of the Company for the year ended 
30th September, 1 975, were £1 1 ,274 and are estimated to be £1 4,000 in the current financial yean. 


PROFITS AND DIVIDENDS 

The consolidated profits before taxation of tho Company for the 6 months ended 31st Match, 197R 
(as can be seen under paragraph (1) of Financial Information Inlaw) amounted to £67,000 and those 


for the 6 months ended 30th September. 1974 amounted to £81,000 totalling £14Z000 for tho 12 
months ended 31st March, 1975. Tha consolidated profits before taxation of Furbecfcforthe year ended 
30th June, 1975 shown as apportioned figures In the Accountants Report set out below, amounted to 
£21 2,000. These together total £354,000. 

Tire Company’s interim statement which was published on 14th October, 1975. noted the 
Intention ofthe Directois to propose, for the half year ended 31 st March,! 97 Mn increased final dividend 
which would result in a total dividend for the year anded 30th September, 1975 of 3*1 67 p per share 
(equivalent with the associated tax credit to 4-872p per share) which Ea the maximum allowable under 
. current legislation. 

Based on annual profiteirefore tax of S35M00 the appropriation of profit! would beat foDowss- 


Profits before taxation 
Taxation at 5296 


£ 

354.000 

184.000 


Profits after taxation 
Loss; Preference dividend 


170,000 

29,000 


Ordinary dividend at 3 a 1B7p per shore net (4*872p grass) 
Retained profits 


141,000 

33,000 


108,000 


Dividend cover 
Earnings per ordinary share 

Earnings per ordinary share allowing for Ml conversion ofthe preference shares 


PROSPECTS 

Bendanga’s tea crop for tha second half of tha year ended 30th September, 1 975 was affected by 
poor rainfall in Malawi and the crop for the year at approximately 703,000 kgs, compared with the 
record crop for the previous year of 80&293 kga. is disappointing and may result in a reduced contri- 
bution from Bandanga. lt Is too early to comment on Malawian taa trading In the current season, of 
which less than three, months has elapsed, but the shortage of fertilizers and the late rains which were 
e feature of the aarty prat of last season are not apparent at this stage. The medium term prospect, 
assuming overage rainfall, is that crop levels should increase as a result of maturity of the younger tee. 
There ia potential for improving Irrigation and replanting with higher yielding clonal materiel. The capital 
expenditure programme of the last two years has increased the capacity erf the factory in Malawi and 
should ensure a good standard of manufacture throughout the season. Further Investment; bath in the 
factory and in the field, must depend on future ievots of profitability. 

Central Province's subsidiaries in Sri Lanka have had a successful year In common with other tea 
companies in that country and Central Province shoufd make a material contribution to the Group 
results for the year to 30th September. 1975. As mentioned above its tea estates in Sri Lankn were 
acquired by the Sri Lanka government on 16th October, 1 97S, but compensation terma have not been 
agreed. 

Purbeck meets the criteria which tho Directors defined for an acquisition; namely a company with 
growth prospects, a strong balance sheet low labour cost exposure, a high export content; low 
technology and with a business that Is not unduly vulnerable to tha current recession. The bulk of the 
products retaitfor less than £1 per Hem and there is no evidence that the fall In discretionary consumer 
expenditure is affecting Furback's sales. Tha acquisition of Purback not only Increases the extent to 
which advance corporation tax can be recovered but also affords the Company the opportunity of 
participating in a profitable manufacturing group which the Directors believe has growth potentlaL 

Purbeck'BtUnited Kingdom sain are on a strongly rising trend ; tha addition of a new sales manager 
and twelve agents has given national coverage, and the number of outlets through which Purbeck's 
products are sold is increasing. Sales to North America warn considerably reduced in tha first three- 
quarters of the current calendar year but the success of the new products launched by Prints com- 
pensated for this downturn to a large extent. There has recently been evidence of renewed demand from 
North America. Salas in the five months to 30th November, 1975 wbtq £272,000 compared with 
£257,000 tar the comparable five months in the previous year. There is room for expansion at tho 
Swanage works and the outlook is promising. 

The Directors believe that the organic growth of Purbeck will be achieved by increasing the number 
of outlets through which products tire sold via the United Kingdom sales network, by broadening the 
product range end by increasing tho sales of decorated pottery, for which there is an unsatisfied demand. 
Sales in Europe represent less than 1 par cent, of total sales and this large market has not yet been fully 
explored. Tha Directors further consider that the manufacture of low priced items for the gift and leisure 
trades is an attractive sector in which other opportunities for acquisition may be available although no 
negotiations are currently in progress. 


Notm:- 

(I) The above results era based an the audited accounts of Manufacturing, Sales and Prints. Accounts of Sales 
wars prepared for the period from 7th May, 1 973 to 30th April, 7 974, and tho reniks shown by these accounts have 
been apportioned to the periods shown above on the baste of sales. 

(A) Sates represent the value of goods sold to outride customers and ere stated exclusive of value added tax. 
in view of the differing accounting periods, the fa Bowing b a statement of the profits of Purtwck, apportioned by 
sales on aa actual basis and overheads primarily on a time basis, far the period from'7th May, 197% to 30th June, 
1 973, the year ended 30th J un«, 1 974, end the year ended 30th J urew 1 975. Taxation has been apportioned la fine 
with the profits arrived at on the following basis i- 

7th May, 1873 to Year to Year to 

30tb June, 1973 30th June, 1974 30th June, 1975 

£ £_ £ 

Sates 44*151 427,727 638.611 


Profit before Taxation 
Taxation 


16TJJ45 

78,710 


2T2.237 

112*264 


Retained Profit 


4. Net Tangible Assets 
(a) 77 m Partnership 

bi our opinion, tha foHowtag statement glvet a true mf fair view of the net tsngMoi 
the relevant dates aa sot out haiawi- 


i of tbe PrameraWp at 



. 7th November, 

- 1970 
£ - 

13th November, 
1871 
£ 

11th November, 
1872 
-£ ■ 

OtHMey, 
1973 
£ ■ 

Fixed ante -- 

4,546 

7.790 

9.721 

9,766 

Current assets 

, . 32^65 

64278 

86,424. 

S3JL92 

Current ItebffitEos 

2JJIO 

3.768 

6384 

51339 

Nat current eseets 

30286 

BOJrtO 

88/440 

41/463 

Net capita] employed 

£34*800 

£68^00 

£99,161 

£51^209 


Cb) Ptohack 

I nour^lniori. the fbllbwIngeteternanfglvaeeWrB end fish view of the combined net tanrfhleeMdte of Ptxbeck, 

baaed ontherr audited balance sheets ar30th June, 1975. adjusted to take into account the propos e d ocquisftion by 
Manufacturing of freehold property st 88/70. Kings RonfWnt Swanage, valued at C32JHX) to be tmfwfleil by the 
Issua of shun* 1 

31st December, 30th June, 
1973 1976 

£ £ 

FIXED ASSETS ■■ — — 

Freehold Property Nil on net 

Ftora, vehicles, etc, UR • SSI 


-CURRENT ASSETS 
Stnefcc 

Debtors and pre-payments 
Bank balances and cash 


Salas to outride customers 

Laos: Casts and expenses - 

Prftflf hufnfri lAmtinn AffnhllfalMn In elm 

132.077 
. 79/536 

185,515 

103303 

85.979 

54,152 

Lax 

CURRENT LlABIUDES 

rikff II uumiuvui aiuu/UUUfra TO UID 

partners (Mr. end Mrs. Coackley) 

£33,041 

£61.620 

£31327 

- Creditors and accruals 
Taxation 

Daprscration charged In arriving at the above profits 

£1.001 

£2314. 

£1^99 ' 


Values of stocks and worktn progress at> 

Beginning of period 

End of period 

£AB1S 

CIMA 

£7.424 

213J87 

£12387 

£18jQ10 

NET CURRENT ASSETS 



169,964 

114,299 

87,213 


SB 1 247 
113*969 


212216 


146*260 


The profits of Purbeck, prepared on the basis shown fat note (I) bekrw, together with particulars of the amounts 
included for socks end work In progress at tha beginning and end of each period end of depredation charged in 
each period, wore u sat out hereunder. 


Law: Deferred Taxation 


Leu: Costs and expenses excUMfing Directors' rem u nerat i o n 


Add: Interact racrivabie 


Less: Remuneration payable to Mr. and Mrs. Coackley as Directors 


LMff Taxation on profit for period 
Retained profit 

Depredation charged in striving rathe above profits' 


Values of stocks end Work in progress M> 
beginning of period 
End of period 


7th May, 
1973to 

31st December, 
1973 

(73 months) 

1st Jemnwy, 
1974 to 
30th June, 
1976 ' 
(18 months) 

214*983 

112216 

733,600 

438*543 

10&673 

355.087 

13*40 

102873 

32892 

368*697 

6%334 

70, 0B1 

3^490 

305/383 

161,627 

£34J591 

£143,736 

£1JE41 

entry 

£18.010 

£18^50 

£18*250 

£158454 


Laos: AtSusancnt arising from dMiiont acc ountin g dates 
NET TANGIBLE ASSETS 


38*713 

234242 


£64906 


£234242 


Represented bys- 
teaued shore capitate 

Cteraliteraiten te «• subsequent acqubkioii Of foMbOttjmpaftr 
to be satisfied by the of shores 

Shaw jvflfflhun account 
Retained profile 


32300 

.WMS 

178.327 


.£8490® 


£234242 


Nows*- - ” 

JO , boon vetoed Beat 1st August 197R by RtehatdEBa,Ch(gterad a mt- rac. pot 

on tho .base of open market value Wkh vacant po asew km except for 2 Cfiff Piece. Swukxhl Donat, whkhwM 
subject to a awico tenancy, 

■ PH fiaphal cranmltmena at 30th June, 7976, not provided for above; amormted to £21,000 ftf wMrii fM o iw 

s ™ ,m ^ w “ Jiis 

■ (Gl) Afi imer-axnpany trading betencasiMvg bean eOmfiwted. 

6s Accounts 

No ecoounts have been mode up by pmback since 30th Jun a 1S75. 

Yarns faithfuBy* 

3SBHjgri St reet, : ..CLAPTON, MILLAR fr THOROGOOD, 

Sefabury, Wiltshire. Chvund AccoanbtnV 
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LABOUR NEWS 


settle for maximum 


BY ROY ROGERS, LABOUR CORRESPONDENT 


SOME 200.000 Post Office 
porkers and 35,000 employees in 
The electrical contracting 

industry are the latest groups to 
settle for tie full £6 a week 
increases allowable under the 
Government’s counter-inflation 
pay policy. 

Nurses, who number about 
300 . 000 , are also seeking the full 
£6 under a claim just lodged by 
the nursing unions for imple- 
mentation from April I, 

The £72m. a year agreement 
\ between the P.O. and the Union 

N of Post Office Workers — payable 
from January 1 — gives postmen, 
postal officers, telephonists, tele- 
graphists and certain other 
grades. £6 less cost of living 
threshold payments they have 
received since the Government's 
- pay policy was introduced last 
August 3. 

For postmen, the agreement is 
, worth £3.60 a week “new 
• money," taking their rate to 
£48.64. although £6 of this is in 
4be form of a flat-rate supple- 
ment as- set out in the policy. 
Telephonists gain £3.75 “new 


money " taking them to £46.19, 
while postal officers’ pay goes up 
by a further £159.75 a year to 
£3.026.59. . 

The po threshold arrange- 
ment under the 1975 agreement 
gave automatic 1 per -*ent. In- 
creases for every 1 per cent, 
rise in the Retail Price Index 
until the end of the year. 


Complicated 


In electrical contracting, a 
complicated wage agreement 
negotiated by the Joint Indusa-y 


Board in June gave increases of 
between 38 and 24.5 per cent. 
from January. It has been re- 
negotiated to bring it into line 
with the policy. As a result all 
adult workers will get £6 a week 
supplements from next month. 

Meanwhile nursing "Joions. 
who are seeking £6 a week rises 
on salaries of £1,560 for first 
year students to £6,359 for. top- 
ranking nurse tutors, are* hoping 
to be able to restore pay dif- 
ferentials eroded by the flat rate 
increases as soon as Government 
policy permits.. 


Road hauliers offered £6 


A £6 A WEEK flat rate increase 
on minimum rates in the road 
haulage industry, together with 
a 75p increase in drivers* over- 
night allowance, is suggested by 
the Road Haulage Association. 

The proposal will be discussed 
at the February meeting of the 
industry's wages council, which 
sets minimum rates and condi- 
tions for the 200,000 in the 
industry. 


Over the past few months many 
drivers have already obtained 
the- £6 a week rise allowable 
under the Government policies, 
in area or local agreements. - 
Present national minimum 
rates range from £26.37 for 
vehicles weighing less than 5 tons 
to £52.04 for those .with a carry- 
ing capacity of 65 tons or more. 


saving 

factory 

Financial Tunes Reporter 

THE LEADER of the consortium 
pledged to save the threatened 
Norton Villiers motor-cycle' 
factory at Wolverhampton, and 
its 1,000 jobs, arrived in the 
town yesterday for his first 
official meeting. with the workers' 
action committee. 

Mr. Ronald Titcorabe, 45. ah 
Australian with interests In the 
oil industry, met the committee 
after saying be had. come to 
Wolverhampton to “ learn all 
about the plant.” 

The - other major members or 
the consortium are Lord 
Hesfcetb. the millionaire former 
boss of the British motor racing 
team: and Anthony Horscley, the 
team's managing director. 

The intention of the con- 
sortium. says Mr. Titcombe. is 
“to create a partnership with 
the workers." It will seek the 
necessary finance from banks to 
save the Marston Road factor}'. 

A spokesman for the action 
committee said it hoped to be 
back in production in February. 


850 idle in Cawley dispute 


BY ROY ROGERS. LABOUR CORRESPONDENT 


BRITISH LEYLAND’S campaign 
to improve car production 
suffered a setback yesterday 
when a dispute involving main- 
tenance workers at the Cowley. 
Oxford assembly, plant halted 
production of Marinas and made 
S50 workers idle. 

The company's misfortune was 
compounded by the re-emergence 
of extremist Mr. Alan Thomett, 
who captured the ebainnansbip 
of the largest union branch at the 

plant, 

Mr. Tboroett, who was ousted 
from the position of. Transport 
and General Workers Union 
deputy senior steward 18 months 
ago, collected 77 votes, 13 more 
than his only challenger for the 
chairmanship of the TGWU 
branch. 

Yesterday's dispute be^an 
over -the week-end when a #;raap 
of maintenance men refused to 
complete a job Otber main- 
tenance men refused to comaicte 
it yesterday morning and half 
the day shift were laid off us a 
result Inspectors, who have 
imposing sanctions in ..upport 
of a regrading claim, all walked 
out when some of them were 
made . idle by the dispute. It 
remains to be seen whether the 


Marina lines will bp restarted 
before the close-down for the 
Christmas holiday to-morrow. 

Elsewhere, plant level meet- 
ings are being held between 
Leyland management and -uiop 
stewards in the wake of the crisis 
statements by Lord Ryder. 
National Enterprise Board 
chainnao, and Mr. Derek Whi- 
taker. Leyland CaTs managing 
director, earlier this month. 

Mori plants have already had 
their initial meetings, intended 
to spell out the production fail- 
ings in their particular location. 
Yesterday was the tum of 
assembly shop stewards from the 
company's Triumph factories 
Coventry and on Merseyside. 

They were told that the 
company’s Triumph operations, 
were losing some £60.000 a week 
and of . the need to improve 
efficiency by 15 per cent. 
Triumph engine department shop 
stewards are to be given a 
similar message at a meeting 
soon after the holiday before a 
second round of talks begin on 
how productivity can be 
improved. . 

Leyland management still 
hopes that the top tier of the 


three tier worker participation 
proposals will be elected in time 
for the first meeting of the 
national ■ council" by the end 
of January. Workers at the 
Triumph Canley plant are the 
only real obstacle to the partici- 
pation proposals which they 
rejected in a recent secret 
ballot. Yesterday Canley shop 
stewards considered appeals 
from some sections of the work- 
force for another ballot to be 
held, but by a majority of two- 
to-one they decided to “note’’ the 
appeals and do nothing more at 
this stage. 

It is understood they feel it is 
too soon after the ballot to hold 
another — although they are 
expected to reconsider the situ- 
ation after Christmas. 

MARGARINE TUBS 
PLANT CLOSING 

Thurbaform. of Kettering. 
North an is, which makes plastic 
margarine tubs, closes down to- 
day making more than 140 
workers redundant. The com- 
pany blames the closure on 
Government butter subsidies hit- 
ting margarine sales. 


Ladbrokes 
in £100,000 
settlement 

COMPENSATION worth about 
£100.000 has been agreed 
between Ladbrokes and the 
Transport and General Workers' 
Union, in isctUing a dispuic* 
which led to more than six 
months uf picketing at betting 
shops in the West of Scotland. 

In a joint siatenu-nt issued 
yesterday, Ladbrokes and the 
TGWU said t!S of the 300 
employees dismissed in the dis- 
pute over union recognition had 
been offered their jobs back. 
Compensation had already been 
paid to those who accepted 
agreed sums. 

The TGWU curlier this month 
had said it would be referring 
the recognition dispute to the 
Advisory, Conciliation and 
Arbitration Service under new 
procedures in the -employ inont 
Prut eel ion Act which comes into 
force in February. 


Coal allowance proposals spark revolt 


Closed-shop letter for Foot 


YORKSHIRE MINERS yesterday 
threatened a revolt against their 
national executive committee 
over renegotiation of miners' 
free coal allowances. 

- The National Union of Mine- 
irorkers executive committee is 
proposing a new national con- 
cessionary coal agreement which 
will give working miners eight 
Ions a year and widows and pen- 
sioners five tons. In Yorkshire, 
working miners receive nine 
roos and tbeir beneficiaries live 
:ons. 

The union's Yorkshire council 
yesterday threatened “serious 
•epercussions ” if the executive 
vent ahead with the proposals. 


“ It is a long time since we had 
such anger generated. ’ The 
ferocity of the delegates bad to 
be heard to be believed," said 
Mr. Arthur Scar gill, the area 
president 

The Yorkshire miners . point 
out that the union executive has 
a mandate from last July's 
national conference to seek an 
agreement based on the highest 
free coal allocations of all coal- 
fields. “ Reducing the entitlement 
by a ton a year in Yorkshire is 
just the same as reducing our 
wages,” said Mr. ScargilL 

The Yorkshire miners are also 
angry at Mrs. Barbara Castle, 
Social Services Secretary, who 


has refused to reclassify bron- 
chitis and emphysema as indus- 
trial diseases. 

Steetley plans 
expansion 

AN EXPANSION plan costing 
£3m., which will safeguard the 
jobs of more than 500 workers, 
is to be carried out by Steetley 
at its Hartlepool, Teesside, plant. 

The scheme involves the pro- 
duction of high quality magnesite 
for the domestic and foreign 
markets. Work on a new plant 
is due for completion in 1977. 


ONE OF the six Ferrybridge 
power-station workers. sacked for 
not joining a recognised union 
has been asked to explain the 
circumstances of his sacking so 
that his claim for initial unem- 
ployment benefit can be con- 
sidered. 

A’ copy of the letter from the 
Wakefield office manager of the 
Department of Employment- has 
been sent by the Confederation 
of Employee Organisations, 
which is backing the closed shop 
fight of the “Ferrybridge Six,” 
to Mr. Michael Foot, Employ- 
ment Secretary. 

Mr. Paul Nicolson, secretary 
Of the CEO, has been battling 


with the Minister over what be 
sees as wrongful suspension of 
the first six weeks of unemploy- 
ment benefit to men . dismissed 
for 'refusing to join a closed 
shop. 

Mr. Nicolson has now asked 
the Minister whether he intends 
that closed shop amendments re- 
introduced into Parliament by 
the Government should auto- 
matically mean the suspension 
of benefit “so that workers dis- 
missed from a closed . shop 
should be required to complete 
questionnaires by the Depart- 
ment of Employment" 

The DE letter and questions 
were addressed to Mr, William 
Sarvent, general secretary of the 


small unrecognised Electricity 
Supply Union, and asks many 
of the questions already raised 
In an industrial tribunal hearing 
involving Mr. Sarvent now going 
on in Leeds. 

The tribunal was told yester- 
day that the national president 
of the ESU faces the prospect of 
certain dismissal from his job at 
Hams Hall power station. Coven- 
try. on January U following the 
tribunal’s decision not to report 
until January 13 at the earliest. 

Mr Sarvent said that Mr. 
Kenneth Atkins, ESU president, 
who is now working his notice, 
due to expire on January 11, bad 
hoped the result would be 
earlier. 


BAN DANG A HOLDINGS LIMITED 

Continued 

(3) Pro-forma Balance Sheet of the Group 

Thera is set out below a pro-forma balance sheet of the Group based on tha consolidated balance sheets of Uje Company at 
31 b March. 1975. and of Purbeck at 30th Ju»e. 1975, and adjusting for asperses (see Note 2(v) under the heading '’General'* of 
General Information), the proceeds of the issue of the preference shares and the consideration far Purbeck 


FIXED ASSETS 
Freehold property 

Other fixed assets at not book value 


INVESTMENTS at the town of cost and marfrat value 

GOODWILL arising on acquisition of Purbeck. 

CURRENT ASSETS 

Stack 

Debtors 

Book balances and cash 


Lear 

CURRENT LIABILITIES 

Creditors 

Taxation 

Bank overdrafts 

Dividends 


WET CURRENT ASSETS 


law Deferred Taxation 
Expenses 

Additional consideration duato varafats 


NET ASSETS 

Represented by : 

Issued share capital: 

Ordinary shares 
Convertible preference shores 
Bassrm 


£53,000 

68.000 

lOfcOOO 


510.000 
84.000 

594J0QO. 

277AQ0- 

181.000 

301.000 

201.000 

150.000 


245.000 

179.000 

123.000 
32.000 


68.000 

1,120,000 

214,000 

£906,000 


201,000 

275JWO 

370,000 

£906,000 


fn relation lo any resolution on which ha is debarred from voting. A Director shall be entitled to vote m respect of any resolution 
concerning any security or mdammiy given to him for the benefit of the Company, any proposal concerning an offer for shares tn the 
Company in which the Director is interested in tha underwriting thereof, any proposal concerning any other company in which the 
Director js interested but is not the holder of or beneficially interested in 1 per cent, or more of the issued shores of any dess of such 
company and any proposal concerning a Superannuation Fund or Retirement Benefits Schema under which he may benefit. 

(v) Directors 

The remuneration of the Directors shaH from time to time be determined by'the Company in General Meeting. The Board may 
determine that any Director may receive remuneration (in addition to his ordinary remuneration) m respect of extra or special services 
provided by him. Tha Board may pay a granny pension or allowance on retirement to any Director who has' field a salaried office 
with the Company or any subsidiary orto his widow or dependant anti may contribute to any fund and pay premiums for the purchase 
or provision of any gratuity pension or allowance and may make payments tor or towards the insurance of any Director. The share- 
holding qualification of Directbis may be fixed by tha Company in General Meeting and unless and until so fixed no qualification 
shall be required. At present there is no share qualification. The number ot Directors shall not be less than two nor more than ten. 
No Director shall be required to vacate, his office or be mefigibte tor re-appointment as a Director by reason only of his having attained 
any particular age. 

■ 7*e riBbtd«TTb* Preference Store* ' - • s -r. 

' "• (i) Dividend. - The dividend of 10-4 per cent iter annum will be paid on 31st March and 30th Seotamber in each year, is 
cumulative, and will be paid in priority to any payment of dividend on any other class of shares, 
fir) Capital. — The assets available lor distribution on a winding-up Shad be applied fust in repaying the amount paid up on the 
preference shares together with any arrears, deficiency or accrual of the cumulative preference dividend. 

{nr) Conversion. - The preference shares shall be convertible during October, 1 976 and on 30th April and during October in any 
of the yea is 1 977 to 1 981 inclusive at the rate of 25p in nominal amount of ordinary share caoital lor every 38.02281 4p in 
nominal amount ol preference share capital. The Company will before each conversion period send a notice to all the 
preference shareholders reminding them ol their right to convert. Once 75 per cent, or more of the preference shares shall 
have been convened the Company shall be entitled to require all the remaining holders of preference sheras to convert, 
(rv) Voting. — The preference shares shall not. other than in respect of certain soecilied matters, be entitled to vote at General 
Meetings of the Company unless their preference dividend b at least six months in a near. When applicable a holder of 
preference shares snail have one von on a show ol hands and on a doII shaH. uo to the last conversion date, have such 
number of votes as if ali his preference shares had been convened. Afier the last conversion dote a holder ot oraference 
shares shall, on a poll, have one vote for every £1 in nominal amount ol the preference shares held by him. 

(v) Attention of Conversion Rate .- fn die avert of the Company making any allotment ol fully- paid ordinary shares by way of 
capitalisation ol profits whilst there remain oumand mg any preference shares callable of conversion, the baas ol conversion 
shall be adjusted m. such manner as the Auditors for the time being of the Company shall consider appropriate. Holders of 
the preference shares will be notified of any change in the basis of conversion within 28 days thereafter. 

(vi) Redemption. - The preference shaies shall not be redeemable by the Company otherwise than in connection with the 
exercise of conversion rights. . 

- (vii) Other rights. - The issue of further shares in the Company ranking ea regards participation in the profits or assets of the 
Company in any respacUn priority to or par! passu with the preference shares shell be deemed to be a variation of the special 
rights attached to the preference shares. f 

Material Contracts 

The following contracts, which are or may be material, have been entered into by the Company or Its subsidiaries during the two 
years nmnecfeiaty preceding the publication of tills document other than in the ordinary course of business:- 

{•) An Assignment dated 28lh December, 1973, under which the Company enquired the leasehold Interest to 30 John Street, 
London. W.C.1, at e ptemtum of £13.000. 

(q) The following conveyances under which Manufacturing acquired the properties occupied by Purbeck >- 


JOINT COMPANY ANNOUNCEMENT 

VEREENIGING REFRACTORIES LIMITED (Vrrnrij 

THE TONGAAT GROUP LIMITED (Totigaal) 

{Both incorporated in the /republic of Sou lit IJnca ) 

MEDIA ND TILES LIMITED t Bedlam!) 

(Incorporated in England! 

REORGANISATION OF ROOF TILE INTERESTS 

Verref. Tongaat (through us subsidiary Curnnutiun indust- 
rials Limited (Coronation) I and RediuncI (a United Kingdom 
tile producer with worldwide tile inierestei. have agreed 
to reorganise their South African concrete roul tile in! creel s. 
The arrangements arc subject to all the necessary consents 
being obtained and are expected to become effective from 1st 
January*. 1976. 

In terms of the reorganisation, the following companies 
jointly owned by Verref, Coronation and Redland: 

Coronation Concrete Roof Tiles (Pty.) Limited 
Covercape Tiles (Pty.) Limited 
CovervaaJ Roofing (Pty.) Limited 
Northern Cement and Tile Works (Pty.) Limited 
Corocrete Free State (Pty.) Limited 

will become, wholly owned subsidiaries of Verccnigins Tiles 
Limited (through which the South African roof tile operations 
of Verref and Redland are presently conducted). 

After the reoganisation Redland will hold a one-third 
interest in Vereeniging Tiles Limited while the other two- 
' thirds will be held by a new holding company jointly owned by 
Verref and Tongaat, through its subsidiary Coronation. A cash 
adjustment will be made between Verref, Coronation and 
Redland to give effect to these shareholdings. 

Initially the reorganisation will not have a material effect 
on the earnings or net asset values of Verref, Tongaat or 
Redland. 

The reorganisation will result in ihe formation or a 
national tile group under the name of Coverland Roof Tiles 
(Proprietary) Limited. 

It is expected that all customers, in particular the build- 
ing industry, will benefit from this rationalisation as a result 
of the better utilisation of production, management and 
distribution resources. 

Johannesburg. 

23rd December, 1975 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 
READERS ARE RECOMMENDED TO TAKE APPROPRIATE 


Date 

16* May, 1975 


GENERAL INFORMATION 

ST? December. 1973 ,the authorised share capital of the Comiwny ww CTgOOffiwd WW OrdmarySha** 
Of £ jftg ^ of ait 

275^0 1 0A per cent. Cumulative CorerertibloPrelerence She.ee of £1 each 

1 976, 275.000 Preference Shanrewerotoiod at pat by way of placing » financa *• acquisition of 
Pwbock. Derails of the rights of *e Prefaranai 5hwe» set are out be*tw. 

— ew - 53- " 61 «£££. 

Ineoroora- Stan owned 

„ , tiojT Capital Status by Company 


Pro party 

65 Kings Road West, Swanage, 

Dorset 

20th June. 1 975 72 Kings Road West, Swanage, Dorset £18,000 

23rd June, 1975 2 Cliff Place, Swansea, Dorset ! £11,000 

1 4* August, 1 975 7 6A Kings Road Warn. Swanage, Dorset £19,000 

22nd December. 1975 88 end 70 Kings Road West, The issue of 3Z£00 ordinary shares In 

Swanage, Dorset Manufacturing. See "Terms of the 

acquisition ot Purbeck** above. 

<iii) An Agreement dated 7* August 1974 (which was varied in Fobn»ry,197S to Increase the salary to £1 0.000 p-».) between 
the Company and Mr. □. H. Plnsem under which Mr. Pinsent (who had previously been employed as a non-executive 
Director) was employed as a full-time Director at a salary of £7,500 pul 
(hr) The Agreement dated 10* October, 1975 (as amended by an exchange of letters dared 10* November, 1975) provk&ng 
lor the acquahioo of Purbeck. 

(v) Undertakings dared 4* December, 1975, whereby the following companies and person undertook to subscribe for the 
number of preference shares in the Company set out below v 

Subscriber Number of Shares 

Single Holding# Limited 137,500 

Czamikow Group Limited 35,000 

Mr. A. P CoacWey 26.000 

Central Province Cayfon Tea Holdings Limited 15.000 

"Empire Plan ta tions & Investments Limited 10.000 . 

W.m Investments Limited . . 64500 

271*000 

(vi) A Charge on Securities dated 22nd December, 1975; under which 30 per cent erf the issued shares in Manufacturing, 
Seles end Prints were charged to secure the amounts owing to the Vendors of Purbeck (see “Terms of tha acquisition 
of Purtrack" above). , 

(vB) A Memorandum of Further Cbarge'datad 14th February, 1 975 between Bandenga and National Bank of Malawi to secure 
an increase as Bandanga's overdraft facility from 60,000 kwacha to 120.000 kwacha by a charge over the estate. 

GENERAL 

1 - Seva as disclosed herein.: ...... 

(i) Thera has been no alteration In the share caphalof the Company or any oflts subsidiaries end no share or loan capital of 
the Company or any of hs subsidiaries baa been issued (other than in connection with the acquisition ot Purbeck, the 
f orm ation ot Prints, and tha acquisition by Manufacturing ot the property at 68 and 70 Kings Road West, Swanage Dorset 
in exchange for shares) during the two years preceding the date of this document nor is any such capital proposed 10 bo 
issued fuSy or partly paid for cash or for a consideration other then cash. 

(u) No Director has or has had any beneficial inter set direct or Indirect in any assets which have been or are proposed to be 
acquired disposed of by, orleesed to the Company or any of hs subsidiaries. 

(iii) None of the Directors has any interest tn any contract or arrangement with the Company or Its subsidiaries. 

(iv) No commission, discounts, brokerages or other special terms have been granted in connection with the issue or sale of 
any capital of the Company or its subsidiaries within the two yews preceding the publication of-tftis document. 

(v) No issue of shares will be made which will effectively alter the control of the Company orthe nature afire business without 
the prior approval of the Shareholdes In General Meeting. 

2 (i) Mr. S1ococlci5 a Director of Empire Plantations & investments Limited and holds indirectly 734.600 onfirwy shares in that 

Company (12^ per cant.). 

00 Mr, Pinsent is * Director of Central Province and owns 5.000 ordinary shares In that Company (0.1 B per cent). 

(2} No share or loan capital of the Company or any of bs subsidiaries is und« option or agreed cmditionaliy or UDCom&tioaa&y 
to be put under option. 

Qv) No amount or benefit has bean given within the two years p rece d ing tire publication of Uks document or is intended to be 
given or paid by ihe Company or any of its Subsidiaries to any promoter or to any director to induce him to qualify as a 
director or otherwise lor services rendered by him in connection with ihe promotion or formation of the Company. 

(y) The exposes of fob document, of the acquisition, ot Purbeck. of the Extraordinary General Meeting to approve the 
acquisition and. increase the Company's authorised share capital of foe Issue of tire preference shares and of the application 
to The Stock Exchange for tisi mg the Company's ordinary shares ere estimated to be £5&000 (inclusive of capful and stamp 
duty bur exclusive of Value Added Tax) and will be paid by the Company, 
fvfy Tha Directors are not aware of any filiation or daring ot malarial importance pending or threatened against the Company 
or ns subsidiaries. 

(tffl) Apart from any issue of ordinary shares in connection with tha exercise oT conversion right* and from any shares issued 
- pursuant to any rights issue no issue of shares will be made within one yew from the data of publication Of ties document 
without the prior approval of Shareholders in General Meeting. 

(WO) Clearances have been received by foe Vendors of Purback in respect Of any possfete shortfall in the distributions or of 
appbftionable income or in respect ol Intwast paid in any accounting period of Purbeck ended oil or before 30th Juno, 
1975. Appropriate indemnities have bean given to the Company in relation to certain tax and other fiscal liabilities of 
Purbeck. 

fix) Tbe Oirectora have bom advised that tha Company snot a Clare company as deaqtxi in the beams and Corporation Taxes 
AC1 1370, . ... 

CONSENTS- . ...... 

Clapton, M Ear & Thorn good. Chartered Accountants, and Ridraid Eltfs, Chartered Suiveyorehave gwan and hsve not withdrawn 
their respective written consents to the publication of this document with foo inclusion h ererfi of their report, or foe ref arenco to their 
valuation (es the ease may be) in the form and context in which they appear. 

DOCUMENTS FOR INSPECTION • ■ * " _ , 

Copies of the following documents wifi be available for inspection at the offices of NIcboson. Graham & Jones. T9- 21 MoorgntB, 
London EC2R 6AU, during usual business hours on any weekday (Saturdays and Bank Holidays excepted) fore period ol 14 days 
foiiewtng the date of publication of this documem>- 

(i) The Memorandum and Articles of Association of foe Company. 

(fi) The audited accounts of the Company end its subsidiaries (excluding Purbeck} for the two ysara ended 30th September, . 
1974 sod audited Interim accounts of the Company and hs subsidiaries (excluding Purbeck) for tha six months ended 
31 st Me reh, 1975. ■ 

(«?} The audiad eccoums of Purbeck for the respective feet two financial periods. 

(iv) The -Statement of Adjustments made by Clapton, Millar ErThotogood, in.errivmg at the figures eel out in their R^ert and 
giving their reasons therefor. 

Iv) The Service Agreement (as varied) between the Company and Mr. D. H. Pinsent- 
(vi) The above mentioned Report, Consent* Valuation and Material Contracts. 

23rd December, 1876* 


Consideration 

£30,000 


Company _ 

' Bandenga Limited 
Repertoire Ventures Limited 
The Voewood Trust Co. Limited . . 

Purbeck Ceramics (Manufacturing) Limited 
Purbeck Ceramics (Sales) Limited 
Picture Prims Limited 

Central Province Ceylon Tea Holdings Umdod 


13A1S37 

43.1965 

17A1920 

72.1973 

72.1973 

23.10.1974 

23.1.1982 


£160000 

Pubfio 

100% 

£100 

Private 

100% 

£30090 

Public 

100% 

£60200 

Private 

100% 

£3.000 

Private 

100% 

£500 

Private 

200% 

£888467 

Public 

21% 


ventral province r-oyion i&* — 

Terms of the acquisition ofParboOc cauitab of Manufacturing, Safes and Prints on 22nd December, 1976 for 

^The CfomiMIV a«Urti^wl^or^ i C88J»Oon 1st November, 1976 and £1 7.000 

os of tho 


■ 7 T. ehnre cSDdaa or ManUTSGTunngy 

_../ acquired foewhofe ot the «ued share earn or 1rt Nw ember,i a7 B and £1 7.1 

£365,500 of which £250.500»«b«mp^.^ !STtl£ payable- TW tobiWes of m. 

dend when certain wx babOmes of over 30 per cent, of the issued shares in Manufacturing. Safes end Pnms. 

SSESSESStfBHBSES!^^ 

as part of the overall transaction. 

""irSiSSS'of .h. cw m,0 account. 

sufficient working capital lor their present requirements. 

Shares hsid 

Director — ■ ■ — 


D.H Pinsent 
G. L de GlanviU® 
D. M-StoCOCk 
C. 5. Goldsmith 


I.WJV 

E H. Newbv M -beneficial interest fn the Ordinary Share capital of the Company nor any 

None of tha Directors or their lantiJres Cephaf of the Company- 
beneficial or non-bcnefictol interest in the PrM«onceSh««mM Holdings limited (“Singlo") owned 173.MO Ordinaqr 

LISS 3n* u eonvereion of the Shares held by Smgto 

Shares (165pcr cent) and 137,500 JzT . foTcom tmity. Mr. Stoca* Isa Director of &ngto andtafos induecriy 

it would own 534,625 Ordinary Shares Preference Shares (23 percent.) In Singlo. On 1 22nd December, 

{ 2.9 percent) and oXary Shares (1D.5 per cent) and 38.000 Preference Jharae 

1975. Czamikow Group Limited (“Cramtk fo* * would own 202X150 Ordineiy Stores (1^4 per cent). On 

02,7 per cun.). On fan convention oltoc * sf«WM Stog “jm, preference Stores (19per ceffo) w,htC h : on 
22nd December 1975 W. T. H. Investments Unwed owma^ww^^ capital of the Company. Save os aforesaid the Directors 
tto Ptefcremre Stores 'would bSSdally intSested in 10 per cent, or mote of either dans of the store tapoal 

J €w*zr.z;r:r-~ — ..... — 

*abryot£ia 000 . 

mwflRncf or nbrogafed with the conserrt in ’•"Wng M ffiree-tairths 


the ° fa,aCi “ S; 

juorum at such a meeting SSfjiStbeB quorum. 

«*ny rftpomod mwungfoo nwofoo* 

fip Bpnowmg Pyrore bonowfoga of the Company and foal the! aggregate principal amount for the time 

Ifo Directors oJreW restrict *** JjJ^^teSbsidfery cofflpamesao””* ^;,^ ^.ii m equal to three times 

gwaabla &V tho Company m reWtan and/or any o* revenue reserves 

gmtfng to the credit Balanca Sheet of tto Sadme of such Balance .Sheet and making such 

Ife interest m slum dtimeum ot sosunwra 


FOR SALE 

Manufacturing Company 
South Wales 
Development Area 

Currently manufacturing small trans- 
formers bat suited to any light 
assembly work. Good labour force. 
B,00D sq. ft modern factory plus l{ 
acres additional land lor expansion. 
For sale as going concern, with tax 
losses £100,000. or would sell or rent 
premises with continuity of labour 
force. Principals only. 

Apply Box E.7ff9. 

Flmnclol Times, 

10. Gannon Street. EC4P 4 BY. 


JOINERY MANUFACTURING 
COMPANY 

Situated between Glasgow and Edin- 
burgh has production capacity avail- 
able. Specialising in windows and 
shopfitting, cabinetry. 

Write Bos £.7095. Financial Times. 
tO. Cannon Street. EC4P 4BY. 


BUSINESS SERVICES oiler in 

(rtST ,t »^ lr< SS{ W :l: JS*'- telephone. 
KS“ » "9. office services— Phone ai- 
4 9571. or write Box £.4336. 

«J«|nc,a^ y Times. 10. Cannon Street 

EJUOY 100% CAPITAL ALLOWANCES, 
guv, 3 27 ft. sailing boat In Greece. 
SB* 7 !* 0 - 25 % VAT- Terms avail- 

anle cor cessionary air tares assured 
charter income and maintenance ay 
•oral staff. Telephone 07BS BZ Z&&&. 

IBM ELECTRIC TYPEWRITERS. Factory 
■ reconditioned and warranted by IBM. 
Buy -save up to 30 pc. Lease— 3 years 
from £420 weekly. Rem — Irom £16 
per men#. Phone Vertex 01-S41 2365. 

IN MONTE CARLO. Business Aids Asso- 
ciates SAM. offer a complete ramie el 
ofbM end secretarial services. Tol. 
30.62.72. Telex 051 a 7 9570. Palais 
do la Scala. No. 254 1. avenue Henry 
Dunam. 

MATjpMVnua PtBT RECOVERY SERVICE 
PJS Ltd.. Alliance House, London SW17 
8 OR- 01-767 V366 05 lines). 


INTERESTED IN 
HORSE RACING ? 

We can offer an interesting 
investment in high class blood- 
stock and the interest is tax fiee. 
DOUGLAS MARKS LTD. 
Lamboum, Berkshire. 


LOAN £40,000 

REQUIRED BY MILK 
PRODUCER 

220 Frirsians. 25 miles South Wen of 
Brutal. Earned income possibilities. 
Please con tort: 

FINANCE DIRECTOR. 

BA TALAS LIMITED, 

13 College Place. Southampton 
Tel: (0703) 3 1 1 J-d/5 


LIMITED COMPANIES 

FORMED OR READY MADE 
BY THE EXPERTS FOR £7S. 
COMPANY SEARCHES Q 

EXPRESS CO. REGISTRATION LTD., 
01-62B 5434/5/7341/9936 
30 Cty Road. E.C.1. 


™ c RAREST Christmas present In tho 
World. La Reserve has 2 leraooams ol 
Ch. Mouion- Rothschild 1929— £90 Q 
oach. 56 Walton Street. 5.W.3. Tel, 
584 5170. 


MACHINERY 
PLANT AND 


RESALE WEEKLY .i Europe's No. 1 
journal tor used plant and machinery. 
Rina 01-471 B 221-2-3 tojlay lor year 
tree copy. 


COMPANY NOTICES 


RAND MINES LIMITED 

{ Incorporated in the Republic of South Africa) 

DIVIDENDS 

Further to the dividend notice advertised in foe Press on the 9th December, 
1975 tbe conversion rut applicable m payments in United Kingdom currency m 
respect of the undermentioned dividends to slureholdcre registered at foe c(*t* 
of business on the 20th December. I97S is £1 =■ R 1.7 63 145. 

Details of the dividends concerned are as follow*.- — 


Name of Com piny (each of which’ 

■s incorporated in the Republic i Dividend 


**1 ifmiHl -mill Mining . 

60 

__ 

East Rend Proprietary Mines 

Limited 

. 

112 

113 


U.K. 

Currency 

Equivalent 


lb* effective rate* of Seetii African Nen-Reudrnr Shareholders' Tax for 
:bese dividends is 1 5 per cent. 

United Kingdom Registrar* Secretaries of the Companies 

and Transfer Agents: in the United Kingdom 

Charter Consolidated Limited. Charter CoibelldAtvd Limited. 

P.O. Box 192. 40 Holborn Viaduct. 

Charrer Noose. London. ECIP 1 A] 

. PaHi Strm. * 

Ashford. Kenc 
TN24 8EQ 

22nd December, 1975 X 
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Scots dissidents launch 


new ‘Labour party’ 


Inflation ‘screened 
by subsidies’ 


Seven MPs 
give up part 


of pay rise 


‘One-voice’ body fo 
engineering industry 


BY MICHAEL BLANDEN 


By Richard Evans, BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 1 

Lobby Correspondent 

BY CHRIS BAUR. SCOTTISH CORRESPONDENT AS MUCH AS 10 per cent in VAT. costing some ETSOm. this ; ' JT\ f , . r ^hE ENGINEERING industry Rockware Group and another 

. , inflation may have been “con- year; and price restraint by ; ” ?*** *"” ”*. _¥ ** • w cpt up an on oakatio n to the council's fouauer-memb» 

A NEW Scottish labour Party Labour Government is incapable really strong Scotch Parlia- ceaIed T. ag a resa i t of var j 0US nationalised industries financed | o e _ are . provide one authoritative voice said it provided an example 

was formally launched yesterday of mee^ the needs and aspira- meat "with sufficient economic of subs idv f creating the by Government grants, reckoned! of their recent salary e ^ its deaUnRS how employers in various sect 

by a small group of dissidents cons of £«■ Scottish people In and indnsuial powers to enable da ^ er of accc ierating inflation to cost £250m. this year. JJJJJIJ® *2rn with Governments at home and of industry wore getting boi 

2 Z 2 /?£red by Jhe Go wrnraeflt s re- the late lS/Os auo 1980s. jt to oiazz fer full employroont jo amim rtnnt. nHi'A pucfrainre worths. The. money . wui . nvnomoitH “in n fnnrflflrtii w= 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT 


"*“ j - — ~ r — — 7\ rvpes 01 suDSiQy creatine uie oy uavernmem grams, r 

by a small group of dissidents uons of the Scottuh people In and industrial powers to enable j f tinei nfl ation to cost £250m. this vear. 

angered by the Government's re- the late 13/0s and 1980s. 5t ►*» ft *'i omnin«mpnt <n ° - ™ - - — *- 


fusal to devolve economic and 


it to plan firil employment s ^ S 


restraints 


industrial powers to the pro- already imucauons ot -very uxe a leoerai system ui latest monetary bulletin. lower internal cash generation,' M, g w ”. w .” tries Council, it counts among ventionisT Governments in 

posed Scottish Assembly. wide support indeed" for an raent, with a Scottish Parlia- r .. - t and thus require the Govern -. 1 Its members many of the lead- "mixed economy." 

The new party « led by Mr. independent Scotty Labour ment “working in full demo- 35*5“ SJS'JJ mcT * ™ finance an increasing} £306. another £300. and the rest companies and most trade The first meeting of the corn 

j™* A^iSf 5 ' \j 0UT m f ? r Party from among Labour voters, cratic partoership with the rest “ proportion of capital formation! 5 ^ CT £? oanls - „ _ . o^anisations In the engineering will be in late Jauuarv 

South Ayrshire. He was severely sorae officials of constituency of the XJJC" and representing growta of money supply there is d stQdjbuiidliic by these MPs are Mr. Dennis __ About 90 per cent, of w InM. 

reprimanded by his constituency Labour parties and shop Scottish interests “at the top definitely danger of excessive 8 > Camwao (West Stirlingshire), en^^rine is thought to be m?G "S 

management committee at the awards. tables In the EEC.'— . growth next year. restraint in the! »r. Reblj. Corteo (Bract “g5““£ a “ ,ug “ M 

week-end and mdiwted that t He be j ieved ^ ^ would it also wants the Scottish Par- Subsidies, it says, can reduce private may contribute to; ?*“ p ?* ea fv Mr 4, ,. The chairman is Lord Robons. g aSSSm Md PoUa 

may not be long before he is jj e a sujjgfannai movement of dis- Lament to have control of the inflation for a year or two. concealing inflation, it says. This (Keighley), Mr. Tom Lift crick wbo is chairman of Vickers, and c; r william fiartv Droucfont 
asked to stand down as official Sl..V..Tr c~atrimh winnrrtPnt Awnrv Rut unless thaM are ‘ TIiTL.JL «*!!» ftalil. Mr. Max Madden u a c 1 . a HA ih bl r William rwuy, president 


Mr. Niel said that there were Scotland. It wants what looks broking Ann W, Greenwell in its nationalised industries result in! * I*****, 

ready indications of “very like a federal system of Govern- i a ro« mnmitarv hnUprin lower internal cash generation, [ into the «uses of_low pay.^ . 


workers. me. money . wn . QVBrs „ as _ organised “in a functional w. 

■■ Called the EngineerinR Indus- to respond and deal with “iut 
yh*_ wr T. ^ 1 .^ tries Council, It counts among ventiomsT Governments in 
l KS 2 its members many of the lead- “mixed economy.” 
fjjjffi ySSfift “ d fo* «** tne companies and most trade The first meeting of the com 
wSTiSpf^S Mr n,nn)> organisations In the engineering wm & in late January. 
r* anB « sector. About 90 per cent, of other foundo^embore inch 

MM. eneineering w thought to be Mr . G . “BUI" Barlow, ch: 


asked to stand down as official Ulusi0ned Labour supporters and Scottish Development Agency, But unless those .subsidies are may ^ directly or indirectly; (Seily Oak), Hr. Bta £^?“ jthe deputy chairman. Sir Arnold ^ SoSew of^ Motor Maim 
election. CaDdldate at ^ nert activists to the new party after the dlstnb ut Ion of Regl on^ Em- _ financed ^properly, .inflation financed by the Government,. as 1 (SuWirbyL^^ ^ Mr. ^ M ichael [Hall, chairman of ' Hawker tun , ra and Traders: Mr. T. 


With Afr. SHIars declining to 


the March annual conference of ployment Premiums amounting to I will accelerate again. 


relief for’ stock appreciation 5?**^**? < Did ham Writ) and jsiddeley. 


the Labour Party's Scottish £80m. a year, as well as the The Bulletin identifies a num- which would not have been Mr. Sydney Tierney (Birming. 


turers and Traders; Mr. T. 
Beckett, managing director : 


pocinn «V>a T ihni<r af W«t. VUC a - - IUC JJUUcLLU lUKilUUEdS a 11 U MI* WUIUI Y 1 UU 1 U UUl 1 W« 

Sr it took^as thoueh the regional council. That confer- spending of EEC and U.K. ber of forms taken by subsidies, necessary if profits of the cor- 
minsier u looks as tnougn me ence ^ expected to register sup* regional development funds. -ru*.. * — u_:j; — ~~ — 


main fartnr nreveniine hlfi ex- ence ** «P ected t0 register sup- regional development funds. They include direct subsidies on porate sector were higher. 

Snn fVnm th^ Lahnur Partv is P ort for the Governments devo- It wants control of Scottish bousing and food, estimated in Price restraint in the private 


fmm iiATaWrParhi u poniorine uoviTuiueui » ucYu- ai w«uu> mi nuusing ana iooa, ^umatea in rnce resirauu m me pnvaic < ms Cln _ k pi e j 4 g 4}V ’s chairman - 

ffilrSita would threaten 5?Gov- lotion package in spite of signs ports, internal rail services and the 1974 Public Expenditure sector where companies bear the i Edition, Mr. Dennb havc striven to achieve £or MecuSve* D* 

mar tms WOUIO uiremeu Uie UO* - Si»»rH.ch anppov rpcrmnwc anrf un,:.. n I I > I ■ Skirnipr. snnthor lahrtur vn» ie tUlCl CSCtUiUf, mr. O. 


Sinews SHSaiTt'SE h In despair £ ..n«4s=. \ 

: Mr. sill,™ said: “If tie U.K. JSSTSf l£STi5££d jail 

fee ? ^ $ oii toe British ' ll“ Lab ™ r Par1J °" "• in Scotland, 

our Partv over the handline of preset course, it will drive more it advocates the sharing of 
c2?tri«h er rtPvnhLtinn 8 a nd and m °re people into the Scot- North Sea oil revenues as a U.K.* 


be consulted on North Sea oil i tion, such as the July 1974 cut porate sector, 
development policy to ensure the 1 


rhe Wtrish tie volution and ana mQre me ocui- -Norm &ea on revenues as a u.r ^. 1 

economto issues tisb National Party, not because resource but insists -that Scotland 

The new party’s secretary. Mr. Scottish people are separatists should receive a fairer share of 
Alex NieL who recently resigned but because they will be driven those revenues than it thinks is 
as Labour’s Scottish research there in despair. likely under present government 

officer, said: "It is clear that the The new party advocates “a arrangements. 


Textiles chief hits 
at high U.S. tarriffs 
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runway opposed 


European 
air fares 


BY OUR BRADFORD CORRESPONDENT 


telWnkhfe trievi^l teeTto will ata to influence U.K. BmUM ,o£ the Engine* 

the caose for the coming year. md EEC legislation in par- SSSJJ?-. „ 

The Investigation will be ticular. and to react swiftly 5** 
carried out by the Low Pay to major matters affecting Socletj _ of British Aerosf 
Unit, an independent research engineering- The major role companies, 
organisation which has aeted will be to provide the industry Mr. Barrie Heatn, chain: 
as a watchdog for the low paid with a “ voice ” on matters of of Guest Keen and Ncltieft 
for more than a year. So far, immediate importance. In no Mr. John L. King, chain: 
more than £3,000 has been, way will it take on a trade Babcock and Wilcox; Mr. 
pledged and the sponsors hope association role. say the Laithwaite, chairman Pro 
that more MPs will join the organisers. Plant Association; Common 

scheme. The Confederation of British D. \y. Matim. president E 

The unit will examine pay Industry has been consulted ironic .Engineering Associat 
and conditions at each stage- about the formation of the coun- Lord Nelson, chairman Gem 
of textile Industry processes, cil and is completely in favour Electric Co. 
and also study low pay in small of it. The CBI feels its activities air Broughton Pipkin pi 
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I BRITAIN’S trade with the U.S. a specific duty of 37i cents per! Industries in the Birmingham will complement own which dent British' Electrical and A1 


u uauw n»u U 1 C v.u. a ducvuik UUL 1 UL ui; ‘ . — " I , __ _ . t. _ .. . _ ucut. miiuu ciivku kui HUU .-li 

io wool textile products is being pound weight which meant that- P * 3 where wage councils are { *** bn>aci cr t^anufacturers’ Association; 1 


I crippled by excessively high im- with the present reduced value J ^ ol ^ ed : Findings wiiL spertrum of indt^uy. Plowden. chairman Tube inv 

port duties, Mr. Philip A. Brook, of sterling against the U5. j *»* published in a series of SirtVilliam Mato er president ments . jjj. v £. Price, presic 
r-haiTTna n »h^ w*Hnr»\ WnnT ib* rt,£v nn * viritich reports next year. of the British Mechanical Engl- iSrJSSfi . v '^ n 
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to rise 


BY OUR MANCHESTER CORRESPONDENT 


By Michael Donne, 
Aerospace Correspondent 


THE MANCHESTER Airport take-offs diverted temporarily to M0ST inIernatioQal air fares in i is clearly a desire among toe 13 Per cenL 


chairman of toe National Wool dollar, the duty on a British , 
Textile Export Corporation, said cloth costing £4 totals about £2. j 
yesterday. Mr. Brook said that in con- • 

He added: “ It is tragic that in trast with an effective U-S. duty ; 
a country wito such vast pur- °f about 50 per cent> the EECs » 
chasing power and where there external tariff on worn clotn was 

_ j ; nnlv 13 npr pant. ' 


reports next year. 


£85m. Dubai 
deal for U.K. 


Authority voted yesterday to go other nearby airports. Europe, including those to and j public to buy the kind of distinc- a result of me duty and of | 

ahead with plans to build a The Associations spokesman, UK> , will rise by up tive and high quality wooJ pro- the textile trade recession of tne ; 

second main runway at a cost of Mr OUver Sayer added: it is to 5 ^ cenL from April lf as . ducts we supply, the opporiuni- g as }. >««-. exports of 

£23m. The decision is certain to ridiculous to contemplate this a result of an agreement between i ties to do so are being elimto- ?°°L c } olh l ° ^ L s - 


groups 

By Michael Cassell, 


• be fousbt by local reaident and aort of expenditure on a prestiEe W» *?“» 7m ', TOO BHmsS^MEineerinE 

omnnitv hnriicc nroipct when much rhea ner ^ , m » ... - _ _ . , metres in 1969 to not much : Mllloli cavil engiueemig 


amenity bodies. 


But Sir George Ogden, eblef BS5*?S. SS&SSK “P “fn 

SM’^a^pJSSMS i-2S!ri-'?!3&eS26 ,fc! ' uel !»” syaU,e:iC fibre pro - “ First test-bed ri 

the city in the operation of the But a special meeting of the P ^T^ p Ii se ^ r I n vn I nnc in I ° ?***' , metres. Sheikh Rashid Bin Said Aj i 1 1FM UCU il 

airport-claimed that the new Airport Authoritv was told that tui 1 I ln an assessment of the pros- Mr. Brook said: “We have Maktoum. ruler of Dubai and 

runway was justified because of it would be better to build a /n f fn >- P m ° np w e ’rnn nM fiU!" i P ects in 1116 u - s - Market, Mr. asked the British Government to vice-president of the United ROLLS-ROYCE’S new jet engine 

a weak centra section of the completely new run wav Than ' Brook said that business was ensure that wool textiles are [Arab Emirates, has appointed fbr business aircraft, the RB-J01, 
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neering Confederation, an i“ d 5lS e ^hii« 

association represented on the “J 
council, said last night: “We in Jp* 1 * Bernard Scott, ex* 
engineering felt it necessary to £ vc chairman Lucas lndustr 
have our own voice, and an Mr._ Peter Seligman, cha^n 
immediate voice, because timing API* Holdings; Mr. L. J.Tol 
is all-important. Trade associa- chairman Renold; Mr, G. W 
tlons. because of their structure, Trowbridge, president Mact 
cannot react quickly enough- Tool Trades Associat 
And the CBI has to be all things Viscount Weir, chairman V 
to all people." Group; and Mr. J. B. Woodc 

Mr. Peter Parker, chairman of chairman Reyrolle Parsons. 




1975. In the mid- 1950’s, exports ! struction of the £S5m. extension 


Tbn irict-eases Te to cover fuel Aa er lqn synthetic fibre pm- reiched a Ie , e l 0 f 17.5m. spuire to Pori Rash.t Dubai, 
ice rises in particular. J ducers. — < cn^iirh Raehia R in 
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Sheikh Rashid Bin Said All 


First test-bed run for R-R engii 


existing i 
built during 
Without a 


airport would be increasingly at for ten months. Mr. Gordon ous rates and up t0 65 per cenL “" , 1 “ 
risk in the future. It had been Sweetappie toe airport director. i e « in th( , n ff. n i a k season market. 


riSK in tne tuture. it naa neon aweeiappie me airport airector. less in ^ off . peak sea5on 
built for wartime aircraft weigh- said such a closure would be This j s t0 ena bi e the scheduled 
tog about 50 tons but was now “disastrous.” airlines tn comnete with the in- 


in the U.S. market, Mr. asked the British Government to ‘ vice-president of the United ROLLS-ROYCE’S new jet engine Fuel consumption while ei 
said that business was ensure that wool textiles are • Arab Emirates, has appointed for business aircraft, the RB401, jpg js about 40 per cent lo 
to improve in 1976 but included in toe tariff negotia- 1 the Costain-Taylor Woodrow made its first test-bed run ahead than that of the engines wl 
exporters were raced tions under the GATT Tokyo; joint venture as contractors for of schedule yesterday at the com- f th first-ern 

higher tariff wall than in round and the Export Corpora-. the scheme, one of the biggest puny's Bristol engine division „ / *“ . - ~ 

other major overseas tion will keep up its pressure on ; construction projects in the factories. non busmes s JC1S - 

both sides of the Atlantic to ; Middle East. The engine is said to offer a The RB-401 could pro* 


uig aooui oo ions put was now -msasirous. airlines to compete wito the in- 

expected to carry aircraft weigh- A public inquiry ts expected creasing volume of charter and 
ing up lo 600 tons. to be held next year. The new i nc | U 5 ive.tour travel to those 

But one of the strongest runway, toe cost of which has holidav spots 
opponent groups, the Styal nearly trebled from £Sm. less No major changes in Fares are 
Action Association, described the than three years ago. would take proposed within the Middle East, 
decision as wrong. Repairs up 2S4 acres of land, including six but on international routes 
should be carried out to the agricultural holdings and seven within Africa there will be rises 
existing runway and landings and houses. 0 f 3.5 per cent . I 


There was an ad valorem duty secure a substantial reduction in 
of 33 per cent, on wool cloth plus U.S. duties.” 


Rail report blames 
missile throwers 


: Middle East. The engine is said to offer a The RB-401 could pro* 

The two companies. Costain new level of economy in the developments of aircraft sue] 
Civil Engineering and Taylor 5.000 to 6,000 lbs thrust field and r j,e Hawker Siddeley HS-125 
Woodrow International, are is designed to meet the general lh p« n , h Dasesaut Fatcor 
already engaged in a joint ven- aviation requirements of this f t 

1 ture constructing Dubai’s dry market in toe 1980s. ^ 

docks. It has been tailored around all capabihty. and mns*cc 
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Halcrow Middle East are the the anticipated legislation on capability for a three-en 


consulting engineers. 


noise and pollution. 


business jet. 
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TVTrkcf ITnoFli rA T«r Group tour A WARNING about toe dangers appeals to the public, who seej 

IvlUJSI Xlt:d.inruw 9 VjfdlWlLK Between Europe and toe of a serious rail accideiU called trespassers on toe railway to 

? r. * ... ..^11 u. I,,, ,Via u miiniiniis art? " hv thp tfilpohnnfi the doIicp immediately. 


World Value of the Pound 


Users from SOlltSl“ESSt But new features include a 10-30 report of toe chief inspecting generally the safety performance currenries o^De^mber 22^T975.~In some cases 

BY MICHAEL donne. aerospace CORRESPONDENT day6 ec r on T y fore be- officer of railways, published rates are nominal. Market rates are toe 

bt MICHAEL donne. aerospace correspondent tween London and the Gulf at a to-day. almost every aspect in 1^4. He a7erafie 0 f buying a nd selling rate? except 

MORE THAN SO per cent, of the traffic for London and toe South- Colonel h K - A * McNaughton “wute where they are u shown ^ be otherwise- 

passengers using Heathrow, East, although Luton to the ra 2 tL^° i*„ C ™ points to this cause for the S to toe some cases market rates have been ralculated 


Middle East, there will be an by the ” malicious, acts " by the telephone the police immediately. I The table below gives the latest available 
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average increase of 4 per cent public is delivered in the annual However, he aisp reports tnat rates Qf f 0r pound against various 

But new features include a 10-30 report of toe chief inspecting generally toe safety^ performance currenc ies on December 22. 1975. In some cases 
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more than 50 per cent, starting East area* (35 per cent, against InSuS 167 in *** F revious year, is S” n f- aeddeSs dI*oppedto I countri l s ^ ^* ted u is officially controlled and the 

or ending their journeys in the 16 per cent and ZS per cent for i?.r. ud £ * described ss “a very senous -fSPSS?” 1 I rtt « showa should not be taken as being 


countries listed is officially controlled and the 


or ending their journeys in the IS per cent, and IS per cent for "ur fare between Europe and d ^ rifjed ss 
Greater London area. Heathrow and Gatwickj. _ n .J£%KJ 1 S; state of affairs.' 


This is one of the main find- 


To some extent, this is because fiJS ■ ppro ” 1 ;£,S2 


ings of a survey on the origins ^ore" holid^traffi^toai 5 does <ApexV rate betweeo the U.fcj.dropplng o'f' missilcsT such as me also u'eli down, 
of air traffic in London and the and South Africa. heaw rtones and iron bars. Ruilwau Accidents: 


’* advance purchase excurnpn There were many cases ot the previous five years. Derailments 

UI / A __ fL A T T IT i • _ _ #■ 1. ,.,.11 J A . ataR 


31 ^-. wj 1 . 1 *' applicable to any particular transaction without 
we “ 1 * 5 reference to an authorised dealer, 

previous five jears^ Derailments Abbreviations: (S) member of the sterling 


area other than Scheduled Territory; 
Scheduled Territory; (o) official rate; (F) 
rate; (T) tourist rate; (ox.) non-comuie 
rate; (n.a.) not available; (A) approximate V 
no direct quotation available; (sg) selling iU' 
(bg) buying rate; (nom.) nominal; (e 
exchange certificate rate; (P) based on ik 
dollar parities and going sterling-dollar ^ 
(Bk) bankers' rate; (Bas) basic rate; ( 
commercial rate; (cn) convertible rate; ' 
financial rate. 

Sharp fluctuations have been seen la 
in the foreign exchange market. Rates in.*. 
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table below are not in all cases dosing raie'<iCLL 7 i 


the dates shown. 
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South-East, carried out by Hoatorow’s tntai traffie’ Sorae of toe special inclusive from bridges with the aim of the safety record of railtcaus — . T ™, rr* 

National Opinion Polfa on behdf 5 tour and other fares have harming train crews and in Great Britain during 1S74. Place md Local Tin 

of the British Airports Authority. StiSek »nd Siiv 9 JL * *1 f! to be agreed, but are expected to passengers. Col. McNaughton S.O.; £l35p. 

The results illustrate the diffi- j an “ 0D ^ y ~ Der ceDt - 31 be settled by January 31, so that . Afon&Isua Mbnwi Ft 

cultics facing the Government L,U I„' , . . . . , a total fares “ package " can be — — — at"|»ju«uo.. Afpfaam 

in any efforts to reduce the ^ el a , from ^ ,r ' prepared for toe start of the T • . . . « « Aitanu 

burden of air travel at airports «?« ««.? 1 r«52T remains summer season on April 1. \A/ fkC*T TYIllGr ill Oil Aigwia iMn»r 

in the South-East through diver- Si., ° s i n JSf(n? Fnr va °I The airlines involved have not Yf vISl II I Hot dLLCpl .\ndorn... - 

sions to regional airports. S r iJSSS^ti& L P nL C °^ worked out ^ cise detalls j * 1 A^fT ' M 

Mrdce? accounted’ for M ner of tbe new fares in the IATA Ancf PflprOV S1JIVSI PYTlPlT a “C*' W- *■ e«ribb« 

Diversion plan SfSdOT'p.fJS. fh e e r swJS» , S. i SSff Sr??? uieuergy, says expert 
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the t»overnments ‘consulianon coaches and London Transnorr ' ew * car ‘ THE AGE of cheap energy « countries with bitter, seemingly Pwtog.B«: 

documents" on future airports buses. ivrrvo mi \r non * nc over and any Government -action anti-Western ideologies, must be 

policy is expected to be issued. For Gatwick, British Rail has rNUKt*UI-K BKUAUb such ^ price controls can serve accepted because the world was ® , jfV Do,Ur 

discussing the question of pos- 43 per cent, of the traffic to the LOSS EXPECTED only to distort the cost of energy developing new ways of managing Babkin <si tw 

sible diversion of traffic to station directly linked with the \n»unc and other recreational — not decrease it. states Mr. resource development and the Balearic i«._. spti pm* 

regional airports, and their airport, and private cars take 32 facilities on the Norfolk and Frank Zarb. the U.S. Federal terms on which raw materials Barbados psi.. B»rt«dos $ 

development. percent., and for Luton private Suffolk Broads and other riven; Energy Administrator. would be available. 1 Belgium n. Fnao 

The latest survey, however, cars account for 53 per cenL and controlled by the Anglian Water Mr. Zarb was writing an article Organisations for copper. Britre bs 
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confirms tbat most traffic at charter coaches 34 per cent, of .Authority show an estimated on the balance of power in inter- bauxite and iron ore had been g'™'"?* * 

Heathrow and Gatwick is “local" toe traffic. deficit of 1430.000 for next year, national oil published to-day in formed. “ We can expect that Boi “Hn eSS 

— — — the Coal and Energy Quarterly, producers of major commodities. 

published by toe National Coal predominantly under-developed <s». s. a. ibuxt 
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Nicholas Leslie looks at Fine Art Developments, a company in 

The business of Christmas 


Art Garcia reports on a California craze 


Money for old rock 


THERE CAN BE. few people 
who have not" trimmed their 
Christmas card lists . this year 
in order to save -on postage 
costs. The Post Office itselr has 
estimated that the number of 
letters and parcels handled will 
fall by about 12.5 per cent, from 
Slim, to 709m., while other 
projections have been even 
‘ more depressing. Meanwhile, 
there have been indications 
that the Post Office will have to 
consider yet another round nf 
postal increases next year to 
make up for f allin g revenues. 

One man who is more 
optimistic, however, is Mr. 
Francis Kerry, chairman of Fine 
Art Developments.- Perhaps he 
needs to be since his company 
makes Christmas cards, but on 
the other hand he does have the 
experience of having watched 
the pattern of card sales for 
many years, be they good or 
bad ones and whether or not 
- postal rates have risen or 
remained static. 

Mr. Kerry and. his co-directors 
are undoubtedly sensitive lo 
projections about the general 
Christmas trade. And this is 
due partly to their feeling that 
two frequently held beliefs 
about Fine Art; which can 
affect its status as an invest- 
ment, are misconceptions. One 
is its ' description as the 
charity card company and the 
other is the suggestion that its 
.fortunes - are very largely 
; dependent on Christmas cards. 

It is not so much that the 
** misconceptions ” are totally 
inaccurate. Rather, it is felt 
that they deny recognition ‘ of 
other activities which have been 
built up to reduce dependence 
on one product and one season. 

Given the rise in card prices 
over the past year or so and a 
more than 100 per cent, in- 
: crease in postal rates — the most 
recent rise having been in 
September and thus stiil fresh 
in the mind of the public — the 
current Christmas season will 
obviously be crucial in vindicat- 
ing or otherwise the directors' 
viewpoint 

Certainly, they have been 
-showing considerable confidence 
of late. They recently an- 
non need pre-tax profits for the 
half year to September 30. 1975, 
.up from £624,000 to £711.000— 
on sales up from £7.6Sm. to 
£10.74m. — and are forecasting 
a full-year profit in excess of 
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the £2 .2 6m. earned in the year 
to March 31, 3975. 

Fine Art bears . its “ charity 
card company" label from its 
earlier days when this formed 
a large part of its business and 
it no doubt persists because it 
is still the largest charity card 
concern with about 60 per cent, 
of the market However. Mr. 
Franeis Kerry, the chairman, 
comments: “ Charity cards 
represent less than 5 per cent 
of our total turnover (which in 
1974-75 was £20.5m.).” 

The description 44 charity 
cards" is often confused with 
that of fund-raising cards. Fine 
Art sees the distinction as being 
that . the former relates to 
national charities such as the 
National Society for Mentally 
Handicapped Children (which 
raised over £400,000 through 
card sales last year) and the 
Save the Children Fund, where- 
as fund raising cards are a 
means whereby local organisa- 
tions such as women’s guilds, 
together with Boy Scouts and 
Girl Guides, political parties, 
cricket and tennis clubs can 
swell their coffers. 


to Fine Art and" 40 per cent, to 
the charity. While this looks 
very favourable for Fine Art 
(and the chairman makes no 
apology about the company’s 
aim of making a profit) the 
situation is not quite so simple. 

As Mr. Donald Barnes, the 
chief executive, points out, 
while the charily with 40 per 
cent, of .revenue has little 
administrative commitment, 
Fine Art, out of its 60 per cent.,, 
will bear the costs of design 
printing and manufacture. “We 
will handle the whole tiling for 
the charity," he says, adding 
that mailing lists of charities 
are kept in Fine Art's computer 
so that it can handle all mailing 
shots as well. 

Fund-raising cards are 
certainly a major source of 
business. The company has 
about 40,000 different accounts 
and to service these it publishes 
catalogues which enable organi- 
sations to see what cards Fine 
Art has available. These cata- 
logues serve another purpose 
as well, and one which- repre- 
sents "the growing proportion of 
the total business — mail order. 


The company often finds 
itself faced with direct or 
implied criticism over how 
much it makes out of charity 
cards compared ’ with the 
charily itself. There is no hard 
and fast rule, since deciding 
factors Include how. many cards 
are involved with each charity. 
But in many instances, the pro- 
portion of sales revenues 
received are split 60 percent.- 


Two catalogues a year are 
published, .one going out in 
January and the other in June. 
The first one. in addition to 
cards, lists articles such as 
stationery, school writing sets, 
pens and many other items, in 
addition to birthday and other 
cards. The June catalogue is 
aimed at the Christmas trade 
and. together with Christmas 
cards;- offers- -toys,—- wrapping 


paper, decorations, lights and 
similar articles. 

The fund-raising operation is 
bandied through the Webb 
Ivory subsidiary. A similar 
activity— involving a general 
card-led mail order business — 
is operated through the Studio 
Cards offshoot. The common 
factor is that all selling is 
handled through agents, the 
number of whom has now 
grown to around 600,000. 

Donald Barnes emphasises 
that, while the company sees 
the mail order operation, as the 
one which should further 
reduce the amount of business 
geared in one way or another 
to Christmas, it in no way com- 
petes with the majors such as 
Grattans and Littiewoods. ‘ We 
are selling items below £3 to 
£4, whereas they basically start 
at that level,” he says. Addi- 
tionally. all business is done on 
a credit basis. 

While mail order operations 
have grown considerably and 
now account for some 60 per 
cent, of turnover, it is generally 
what could be described as 
“ card led " ' business. And 
Francis Kerry comments: “I 
think we will still keep to cards 
as an entrge to mail order. We 
don't intend to go the way of 
Grattans and Littiewoods.” 

But ; - an obvious problem 
facing a low-price mail order 
business is in being able to 
absorb rising costs, and this has 
in part been evidenced by the 
company's narrowing margins 
on sales in the past few years 
of high inflation. 

Donald Barnes recognises 
this, but feels it can be over- 
come by increased volume. To 
achieve this the catalogue will 
be steadily enlarged and the 
bigger orders from agents be 
expects to' result he sees as 
"equalling greater efficiency.” 
Administration costs should be 
held down by the company 
having computerised ordering, 
stock control and other' cost 
centres. 

At the same time, Donald 
Barnes is looking for benefits 
to' come through from a fairly 
heavy capital expenditure pro- 
gramme. particularly on build- 
in gs. in recent years. Spare 
capacity is now available to 
handle ' the expected larger 
volumes from existing buildings. 

Another advantage which the 
company feels it has (s'; that it 


is in all areas of the card trade, 
from the economy levels to the 
more expensive levels where its 
Raphael Tuck subsidiary holds 
a Royal Warrant. 

Outside of mail order cards. 
Tuck, together with A. Vivian 
Mansell supply the retail trade 
while another subsidiary, 
Arnold Barton, sells to the 
wholesale trade and some of the 
larger stores. All cards are, 
manufactured at the Accrington | 
plant of Joseph Arnold. 

.Overseas operations are gain-| 
tug in importance. France is' 
seen as having considerable 
potential — fund raising cards 
are proving successful — as in 
.Germany. The company also 
exports to Italy, Holland, 
Austria, South Africa and Eire. 
It is also in Australia, although 
this has proved to be difficult 
With a loss being incurred 
largely because of manufactur- 
ing operations which have now 
been closed down. This year, 
export business should account 
for around £2m. of turnover; 

. Fine Art. which has its basis 
in the combination of two 
family businesses, has grown 
both internally and by acquisi- 
tion. More recently, its sights 
have been set on businesses 
other than cards to bolster mail 
order. This year, for instance, 
it has bought Donroy Inter- 
national (Cosmetics), which 
trades as Studio Cosmetics sell- 
ing through direct sales outlets 
and now through Fine Art cata- 
logues, and also a small toy 
company which will find simi- 
lar outlets. 

The broader base which Fine 
Art has developed is un- 
doubtedly confirmation of its 
own belief that the two "mis- 
conceptions'’ about.it are mis- 
representative. A lot of business 
is still, nonetheless, based 
around Christmas trade — be it 
cards or mail order — and thus 
susceptible to increases in 
postal rates. - 

But Francis Kerry strongly 
maintains that the effect this 
year on Christmas cards of 
higher costs will be quite small, 
while Donald Barnes points to 
the growing practice of per- 
sonal delivery of cards as a 
means of offsetting higher 1 
postal rates. Clearly, .the resi- 
lience which Fine Art— which 
produces over 400m. cards a 
year— feels It has will be fully 
tested this year. "I- * •* ■ *• 


What started as a jnke over 
a drink after work one recent 
day has exploded into a success- 
ful young business booking sales 
at a rale of 60,000 units daily. 
The success of fledgling Rock 
Bottom Productions is either 
testimony to the marriage of 
whimsy and marketing, the 
persistent search for a ** differ- 
ent ” gift or social critic H. L. 
Mencken’s counsel that " no one 
ever went broke under-estimat- 
ing the intelligence of the 
American public.’ 1 Soon to be 
tested is the resistance of the 
buying public in England and 
Canada and possibly other 
countries. 

For whatever reason, the U.S. 
is hooked on another of its 
frequent fads, but this one is a 
little more unusual than most. 
The hot item in pre-Christmas 
retail shopping these days is a 
rock — a plain, ordinary, every- 
day unadorned large pebble. 
What’s different about this 
particular breed, however, is 
the cleverness of its packaging 
and promotion. Called a "pet 
rock,” it comes in a cardboard 
carrier complete with air holes 
and excelsior cushioning. The 
surprising thing is that between 
a million and a million and a 
half of the pet rocks are 
expected to be sold in the three 
months between their intro- 
duction and Christmas Day. 
More incredible is that people 
are paying $12 per rock. 

“This thing has shot off so 
fast, I can't believe it.” marvels 
Mr. Gary Dahl, a 38-year-old 
advertising executive who beads 
Rock Bottom Productions. 
“ Make that ex-advertising 
executive,” he chuckles, savour- 
ing his new status and overnight 
wealth. Mr. Dahl, whose com- 
pany now is going through 2* 
tons of rocks each day. says the 
whole thing started when the 
subject of pets came up during 
a discussion with friends at a 
cocktajl lounge in Los Gatos, a 
hillside community 40 miles 
south of San Francisco. Every- 
one was talking about his pets 
and the troubles of training and 
caring for them. 

“ When it came to ray turn to 
speak, I told them I didn't have 
to worry because I owned a pet 
rock,” recalls Mr. Dahl. “ Every- 
body cracked up, but they all 
admitted it would be great to 
own a trouble-free pet That's 
when I figured I might really 


have something.” The whole 
idea was refined into a genuine 
business venture and Ur. Dahl 
and his new company were on 
their way. The little boxes 
labelled ” pedigree pet rock ” 
are now being sold at nearly 
all major department store 
chains and prominent gift and 
speciality shops. - including 
Macy’s. Neiman-Marcus, Bloom- 
ing dale’s, Lord and Taylor, and 
hundreds of J. C. Penney out- 
lets. 

Along with the box. Mr. Dahl 
created a humorous owner's 
manual advising how to train 
and care for the pet rock. “ The 
manual is what makes the whole 
thing fun.” explains Mr. Dahl, 
who patterned the instructions 
after the kind of obedience 
school training Tips that might 
be used by those receiving a 
puppy as a gift. The impish 
32-page manual tells owners how 
they can train their pel rock to 
perform tricks such as "roll 
over" l” the best place to leach 
your pet rock lo do this is on 
the side of a hill”) or “play 
dead ” <“ rocks enjoy this trick 
so much that often, when jvui’re 
not even looking, they’ll actually 
practice it on their own ”) 
Other sections cover attack 
training and health care and 
note that pet rocks are “ perfect 
for people who hate animals, 
are allergic to animals, or who 
are not allowed to keep 
animals.” 

“ It's enzy,” shrugs Mr. Dahl. 
“The phone just keeps ringing 
and there's no end in sight.” 
He buys his rocks from a local 
distributor who has them 
trucked in from Rosarita Beach 
in Mexico's Baja California. 
The largest single order so far 
— 11,000 pet rocks at a whole- 
sale tab of $22,000— has come 
from Lord and Taylor in New 
York City, the biggest single 
market for the pedigree pebbles. 
"Retailers want a ton of the 
rocks before Christmas because 
that’s their big selling season, 
but most ®f the dealers I've 
talked to feel the momentum 
of the pet rocks will propel into 
next year and that they may 
still be around next Christmas," 
Mr. Dahl says. 

The pet rock idea started as 
a gag gift for the person who 
has everything “ but the stories 
I get back on it are just incred- 
ible.” he comments. “ It’s being 
used In schools for behaviour 


modification experiments with 
children and Xerox Corporation 
will feature it in one of its 
educational publications. It's 
gone beyond just a gag gift," he 
continues, relating stories of 
people walking through offices 
pulling their rock on a leash. 
” People are projecting their 
own personalities into this,” he 
says, but for the xuuuient he 
remains unworried about the 
impact or what that may mean. 

” I have a good fried who's 
a psychologist and as soon as 
I can find the Time I want to 
sit down and talk to her about 
this phenomenon. I think 
America has lust its sense of 
humour and maybe this is 
bringing it back a little bit.” 
Although he's at a loss to ex- 
plain precisely why his idle idea 
has become such a sensation, 
Mr. Dahl is confident the pet 
rock is ” the biggest thing since 
the hula-hoop.'* 

A big difference he tween the 
two fad items is that hula-hoops 
were purchased mostly by 
children while everybody, in- 
cluding little old ladles and 
business executives are finding 
appeal in pel rocks. The Si. 
Luuis Zoo gift shop has placed 
its second order, for example. 
"I knew I’d sell some rocks 
because 1 knew' I It ad a basic- 
ally good comedy gift idea, but 
wuw. I don’t knuw about all 
this," sighs a still amazed and 
amused Mr. Dahl. “ I heard 
about a young woman who went 
through all the boxes at Bloom- 
ingdate's in New York looking 
for the biggest rock. She said 
she wanted an attack rock. 
How do you figure that?” 

What’s next? How does the 
imaginative Mr. Dahl encore his 
pet rock ■’ I’m going tu open up 
a nationwide chain of spay 
clinics.' 1 he laughs. “I really 
don’t know, honestly. I've been 
going crazy here since October 
1. The orders are rolling in and 
I haven't spent a penny an 
advertising.” He does confess 
he is eyeing both England and 
Canada as the first overseas 
markets for the pet rock and 
says a test shipment may be 
sent to Tokyo. " We have ideas 
for other products. Rock 
Bottom Productions will be very 
financially stable from pet rocks 
so we’ll be able to pursue these 
other ideas,” Mr. Dahl says. 
“ All I know is the bottom line 
looks very, very promising." 
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SIMPLE and ingenious, an idea 
evolved in New Zealand for the 
transfer of water from streams 
to points high above the level 
of the flaw could be used to 
advantage anywhere intensive 
farming is -practised. Tbe move- 
ment of the stream provides 
motive power and the water to 
be pumped is there already. 

Equipment needed consists of 
a sleeve or glass reinforced 
plastic bousing a shaft on which 
six sets of fan-like propeller 
blades arc set. The blades are 
light in weight, also made from 
■grp, and to provide maximum 
drive the unit should . not be 
immersed to more than three- 
quarters of the height of the 
casing. 


Various pump sizes are sup- 
plied so that the unit can 
deliver from 100 to 500 gallons 
per hours at heights from 30 
to 60 feet, according to require- 
ments. Pressures developed from 
the flow of a stream between 1 
and 4 cubic feet per second 
amount to several hundred psi 
and, depending on flow and fall, 
the motor will run well at speeds 
between 40 and 120 rpm. 


Application 


Maintenance is minimal and 
siting and anchoring is a matter 
almost of plain common sense. 

While the initial applications 
of this pump have all been to 
agricultural situations, it is 
clearly useful in many other 
areas (mining and civil engineer- 


ing) and is fax less costly than 
other equipment which must have 
a fuel-consuming prime mover. 

The device is patented in New 
Zealand and Australia and 
patents are pending in most of 
the developed countries. 

Further information from 
Plata Power, POB 221, S-10 
Broadway, Dunedin, New Zea- 
land. 

Of great interest at this time 
of fuel price rises is the fact 
that the company is developing 
a version of its turbine to 
operate fully submerged and in 
tidal conditions. If all goes well 
and this proves to be anywhere 
near as efficient as tbe unit just 
described, the marine version 
should be of major interest in 
coastal regions all over the 
world. 


petroleum 

analysers 


Aval 


A MARKETING agreement has 
been made by Stanhope-Seta, 
Station Road, Cbertsey. Surrey; 
KT16 8BG (09328 64391). with 
Princeton Gamma-Tech, of New 
Jersey, U.S„ whereby Stanhope- 
Seta will act as exclusive repre- 
sentative in tbe U.K. and Eire 
for the sale of the PGT non- 
destructive fluorescence analy- 
sers for the determination of 
lead or sulphur content in petro- 
leum and allied products. 

Among other applications they 
are claimed to be particularly 
effective in production and 
quality control because sample 
preparation is minimal, and the 
analysers are capable of testing 
specimens in liquid, powder, 
solid or slurry form. 





and absolute dead length 
tolerances may be held, for 
although the lathe collet 
mechanism may be of the draw 
type, tbe internal mandrel does 
not have any linear motion. 

The unit is made by Acro-Vu, 
29 Burners Lane. Kiln Farm 
Industrial Estate. Milton Keynes, 
Bucks. MKI1 3BU (0908 315040). 


Sensor uses 




the mains 


• SERVICES 

Consultancy 


from above 


QUIETLY and without publicity 
IBM is moving inio Ihe con- 
sultancy business, a move not 
: likely to prove popular within 
the consultancy industry. As 
J ; et. IBM seems to be approach- 
ing the business in a minor key 
-“the claim is of a ■“ pilot " and 
experimental basis. 

For the time being only on® 
U.K. contract, with a major 
merchant bank. Is involved, iism 
is, however, believed to have 
reached similar agreements wim 
some major European companies, 
notably in France and West 
Germany. _ 

Consultancy is sold under tne 
title of Business Planning 
Systems. The service is said to 
be very unlike IBM’s Systems 
Organisation Plan of the 'sixties 
in that it uses some quite 
advanced techniques which arc 
believed to belong to the partly 
defunct “ Future System ’’ 

Among them are probably s 
plain language interface. 

This would allow the business 
user tbe semblance of relatively 
unstructured dialogue -with a 
computer system, using ' wu * 
and light pens. This is thougni 
to he achieved with structured 
programming techniques. 

The consultancy is reputed <o 
operate in a number of stages 
prior to the implementation of 
USM's recommendation*. 

First conics a team of system* 


specialists, who work with the 
Board or at the most senior level 
of the client to define the 
organisation’s information needs. 
Even at this stage they are 
closely assisted by company data 
processing specialists. 

Having defined the needs, they 
then go od to stage two to 
determine objectives in more 
detail. And at stage three they 
«o down one level more to tty 
to determine the answer to the 
question: “What in the light of 
one and two are tbe organisa- 
tion's real needs?” 

These processes can take sk 
months, at tbe end of which IBM 
wiii be as familiar with tbe 
user’s requirements as he is 

believed to emphasise 
that this docs not commit users 
to purchase or rental of ibm 
systems and software. However, 
the presence of IBM specialists 
throughout, from their advisory 
role at the first level to that of 
analysis and proposals at the 
detailed level must tend to make 
this inevitable. 


custom-programmed ROMs are 
organised as 32 words of S bits. 
Access times are typically 25 
nanoseconds and tbe power dis- 
sipation is 285mW. To simplify 
system design using these 
devices, input clamping diodes 
have been incorporated Into tbe 
design. 

Provision of Tri-State outputs 
offers capability of driving capa- 
citance on memory output, 
resulting'" in faster Iow-to-higb 
transitions. 

Available in quantity for 
operation over the full military 

temperature range, they are 
packaged in either a 16-pm 
ceramic ox moulded DLL. 

Electronic Components Divi- 
sion. Ferranti, Gem Mill, Chad- 
derton, Oldham, Lancs. 061-624 
0515. 


Logica-designed interfaces, and 
controllers' are used throughout. 

The system has been designed 
to accept magnetic tapes in IBM 
format at Clapbam, from where 
it transmits data to Peter- 
borough for printing. Tapes can 
also be copied to Clapbam from 
Peterborough and vice versa. 

At peak operation three 9-6 
kb/s lines are used to transmit 
data for 12,000 Invoices and 
24.000 picking slips in one hour. 
If any line is not available there 
is automatic optimisation of 
-throughput. 


The first commercial application of Air 
Cushion Equipment’s water skate system 
has been earned out with the launch of a 
300-ton diving pontoon at the -Offshore 
Centred Pembroke Dock, by the Hancock 
Shipbuilding Company. Water “skates” 
operating at 2.5 bar psi moved the pontoon 
over 75 metres down a slipway with a 
5-degree gradient. The pontoon is for use 
on Loch Linnhe by a divers' training school. 
The pontoon was built to facilitate a 
sideways lannch, -and on a flat area. Ta 
prepare for the launch the barge was 


jacked such that it conformed to the slipway 
angle and had a gap of at least 1ft inches 
from the underside of the barge and the . 
plans of the runway. Under the pontoon the 
slipway was continued by means of a 
combination of steel and timber structure 
and the steel runways eontinui.yg from 
tbe slipway proper. The water “ skates ” 
were then located at equal intervals and 
packed with timber to fill the gap. From 
this position the barge conld lift free 
through a 75mm. height, the rise height 
of tbe “skate." 


systems for Dinorwic pumped 
storage scheme, and Size well B 
and Qldbury nuclear power 
stations.. 

CEGR Computing Bureau. 85, 
Park Street, London, SEi 9DY 


COMMUNICATION 


The latest 


LIGHTING 


Hand-held 


in two-way 
talking 


and changing frequencies can 
easily be done by unskilled per- 
sonnel. 

Use of solid stale techn , ’nu« 
has meant a considerable reduc- 
tion in size and weight. Operat- 
ing in the VKF band 440-470 
MHz. tbe PF9 series are FM 
equipments. 

Pye on 0223 5S9S5. 


AN ALL-METAL solid slate 
proximity sensor, model 8-250, 
which can operate from mains 
voltage 015 or 250 volts) is 
announced by Elliott Relays, of 
70. Dudden Hill Lane.NWIO 1DU 
(01-459 S070>. 

Able to detect steel targets at 
distances up lo 0-3 inches, it is 
intended for applications in 
position limiting, parts detection, 
timing and sequencing in 
materials handling equipment, 
machine tools and packaging 
equipment. 

The one-piece construction has 
integral electronics completely 
encapsulated within a rugged 
aluminium housing. 

Unlimited cycling is claimed 
to be possible, with excellent 
repeatability over a temperature 
range of -40 to -f-lSO degrees 
Fahrenheit A 1 ampere output 
is produced. 


Coral for searchlight 


engineers 


COMPUTING 


• ELECTRONICS 

Ferranti’s 


Speeds the 
mail orders 


memories 


ELECTRONIC Components . Divl- 

with 

Tri-State outputs. 

-ZN1QW ZN74SSA tEISS 
dard °1TL output version. These 


INVOICES and bar-coded pick- 
ing slips needed at Freemans 
Mail Order warehouse in Peter- 
borough and previously sent by 
road from Logica's Clapham 
computer bureau in South 
London are now being sent- over 
Post Office tines using a system 
designed and implemented by 
the computing company. 

Goods can now be despatched 
within 24 hours of orders being 
received, ihe hardware amount- 
ing to two minicomputers, six 
tape transports, .six 9.6 kb/s 
modems and three line printers. 


A SERIES of 5-day workshops 
on Coral 68, the high level com- 
puter language for process con- 
trol, is being planned- by the 
Central Electricity Generating 
Board's Computing Bureau. 

To be held at the bureau’s 
London headquarters, they are 
for computing staff and also for 
engineers and scientists with 
some knowledge of computer pro- 
gramming. An introduction to 
tiie language; backed by practical 
work, in its application, will be 
given by senior Board staff. 

Some of tbe Board’s existing 
installations already make use of 
Coral end. with the increasing 
availability of Coral compilers, 
iis use will become more wide- 
spread- For example, the process 
control system for Littletarook D 
power station— currently under 
construction — is being developed 
in the language. Future applica- 
tions include the process control 


CLAIMED by tbe makers to be 
the most powerful hand search- 
light produced, tbe Mk2 6GC 
from Londesbo rough Oil and 
Marine Engineering generates 
80,000 candle power and produces 
a beam spread of only 40 inches 
at s-mile- 

The lamp has a Nato designa- 
tion and is also available to 
BASEEFA Div. I flameproof. 

The sealed beam lamp unit is 
made to the company’s specifica- 
tion by GE in the U.S. and is 
supplied from two 6 V 6 Ah 
gelled electrolyte batteries hav- 
ing “ an anticipated life of seven 
years of continuous use.” Fully 
charged the batteries will operate 
over a temperature range of 76 to 
—68 deg. C. .A purpose-built 
battery- charger is provided in 
the carrying case. 

The case of the lamp is made 
from a material called L ondite, 
a therm oset plastic containing 
glass and carbon fibre for which 
very high strength is claimed. 
Dimensions are 289 mm x 120 mm 
diameter and the weight 3.38 kg. 


TWO-UNIT portable radiotele- 
phones (FF9i by Pye Telecom- 
munications are being ‘iffered 
and first users will be Stratb- 
clyde Police, in the Glasgow and 
surrounding districts, who have 
ordered 450 units. 

During Che early 2960s Pye 
Telecomunications introduced a 
new development to portable 
communications with Its J*F1 
two-unit Pocketfile. These units 
were adopted ' by most Police 
Forces and many indusirl.il 
users both in the United King- 
dom and abroad. Typical appli- 
cations are in all fields of safety 
and security work, for electricity 
boards, gas boards, tbe r:l in- 
dustry, to local authorities and 
water boards and for bus insoec- 
tors. 

The PF9 is the latest in the 
company’s range of portable two- 
way radiotelephones and is 
about half the size of the PF1. 
The transmitter end receiver 
each measure 130 by 55 by. 
2ft mm and together weigh only. 
383 grams. 

The- frequency is changed by 
removing the existing plug-jn 
frequency cube module and re- 
placing with a' new one.' This- 
allows use of up to 60 channels 


• METALWORKING 

Provides 

internal 


• OFFICE 
EQUIPMENT 


High speed 
shredder 


grip 


LATEST in the Aero Grip range 
of workholding equipment is 
the No. 521 internal muter unit 
for use in lathes and fixtures for 
holding almost any component 
Internally, whither the bore is 
round, square, hexagon or any 
other shape, it will fit into any 
lathe using the 5C standard 
collet 

It is installed in the spindle 
of the lathe ns though it were 
a collet, and the desired blank 
size of ex-stock internal mandrel 
is inserted. The mandrel is 
machined -to the required 
diameter and cut to the length 
required and is then ready for 
use. Operating the lever or hand- 
wheel of the collet closing 
mechanism of the lathe, expands 
and contracts the mandrel. 

Almost 0.0001 concentricity 


MORE THAN twice the speed of 
the next fastest shredding 
machine available in this country 
is the claim made for. the Speed- 
shred by the marketing company. 
Business Aids, 3. Whitby Avenue 
London. NW10 7SU (01-9659821),’ 
It will accept over 20 sheets of 
paper at a time and reduce it to 
shreds at over 40 indies per 
second. 

Material to be shredded is 
dropped into an inclined feed 
shoot and is fed through two sets 
of contra-rotating steel bursting 
wheels. The resultant shreds are 
streamed into bags for dust-free 
disposaL Dimensions ‘ * re 
19 inches x IS* inches x 101 
inches high and it is available 
either as a desk model or on 
trolley stand. The machine's 
12 inch mouth accepts up to A3 
sheet sizes and the 1.4 hp motor 
operates from any - standard 
power point. 
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NEWS of the remarkable sales According to Greenwells. the 
of Government stocks in the stockbrokers, a revised figure to 
banking month to mid-Novem- * lto * fo T tois on « abnormality 

, , n it ■ would show a growth rate for 

her, and the consequent fall m Mg the broadlj . defined money 

the money stock created a veiy supp i y> which has falien only 
firm market in gilts yesterday, slightly from its average rate 
Industrial shares fell, on the for the last 12 months, 10 per 
other hand, suggesting an under- cent, annually. This itself, of 
lying fear that the Government's course, is far below the infla- 
very success in funding its own tion rate, 
deficit will create a tight market The seasonal distortions which 
for other would-be borrowers, have already been mentioned 
Indeed there seems in some provide one reason for caution 
quarters to be a kind of Catch to drawing conclusions: but the 
22 under which the authorities state of the business cycle 
can never be right : it they fail should in any case be taken into 
to sell stock they are printing *ccounL With both personal and 
money, and if they succeed they company sav ing at a high level, 
are depriving the private sector an< * investment in both plant 
of funds. Fortunately things are stocks being cut. it is only 
not quite as bad as that. natural that private demand for 

credit has been slack: and in 
Interpretation these Circumstances the growth 

— , , „ .. „ _ of bank deposits can also be ex- 

First of all, the recentfigtires pected t0 falI below . its vend 

need careful interpretation, rate of growth. Exactly the same 
November was an odd month in ha5 hap pened in the U.S., 

itself: the Consolidated Fund where not even ^ end o£ de . 
figures showed that Government stocking and some revival oJ 
revenue for the month was 29 activity has been enough to pro 
per cent up on the same month voke tight monetary conditions 
a year earlier, while expendi- for more than short periods, 
ture was up only 24 per cent. The fact is that when the pub- 
This pattern is completely lie sector, which does not run 
against the normal one for the large transactions balances with 
year, and what is more it can- the banks, takes over the econo- 
not be expected to persist: the mic running from the private 
first months of 1976, the normal sector, a low rate of monetary 
“ revenue quarter,” are likely growth is to be expected. What 
to show a sharp move back into is more, it can be read as an 
heavier deficit, since companies, encouraging sign for the future: 
with benefit of stock apprecia- it allows scope for the banking 
tion relief, will have an abnorm- system to take some of the 
ally low tax bill. Recent strain when, at some future 
changes in the interest charges date, private demand for credit 
on outstanding tax have further re vives in good earnest 
brought tax payments somewhat f^ n/3/ } 
forward compared with their ™ 

timing in earlier years. This is . At this stage of the cycle, 
one reason to treat the season- & would be a failure by the 
ally adjusted figures, which authorities to fund their deficit 
show an actual fall in the money which would hold out forbidding 
stock in the month, with the Possibilities for the future; 
keenest suspicion. w hen toe cycle turns it will be 

A second reason is to be found toe difficulty of reducing the 
in the large and continuing Public deficit rather than any 
buying of Treasury Bills by excessive success in funding it 
holders outside the banking which will cause both real and 
system. So far as holders are financial problems. For the 
concerned, these are just as tone being at least the success 
liquid as bank certificates of of toe authorities in funding a 
deposit: it is simply because of huge deficit on a rising market, 
the slack demand for funds that and the successful start of the 
the banks have been content to anti-inflation policy — which 

allow the authorities to outbid holds out the prospect that the 
them for three-month money. In gilts market may remain 
this respect the fall in the buoyant for more than the odd 
money supply is a symptom of weeks — is something very like 
present recession, not a poten- unequivocal good news; and 
tial cause of trouble in the that, in the present season, is 
future. more than welcome. 


The outrage in Vienna at the week-end was the 
most spectacular event of a year of political 
murders and kidnappings. The Austrian response 
has been a serious setback to the hopes of security 
forces everywhere, as this report, compiled from 
the cables of FT correspondents, shows. 


, The Financial Times Tuesday December 23 1973 



The year of the 
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lHANCELLOR Briino in Britain, Ireland and Holland In the short run, the gang national gatherings (of which superiors that the Dutch autho- where members of murder 


C Kreisky’s capitulation in this year have been developed achieved a dramatic propaganda there are naturally many) have rities were tolerant and that gangs can stay exists 
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A breathing space 


for Argentina 


THE WEEKEND revolt that had 
been mounted by some officers 
of the Argentine air force in 
ai effort to unseat President 
Maria Estela Peron collapsed 
unceremoniously yesterday. The 
circumstances surrounding it dn 
not bode well for the Peron 
Government. The fact that the 
air force officers took the deci- 
sion to move against -the Presi- 
dent reflected their exaspera- 
tion with a Government which 
has shown little political coher- 
ence and which has allowed it- 
self to be enmeshed in not a 
few financial scandals. The 
highly emotional language of 
the air force rebels' communi- 
que, complete with a somewhat 
bizarre reference to St Paul, 
should not be allowed to hide 
the fact that the rebels were 
expressing a sentiment which 
is shared by much of the rest 
of the population. 


The air force rebels’ hid for 
power should make it plain to 
Sra. Peron that she could well 
take the opportunity oE decid- 
ing at last to resign and make 
way for a more experienced 
politician able to obtain some 
greater consensus in Argentine 
politics. 


Vienna on Sunday night after many painstaking research success, spreading to most parts been intensified during the past sentences were relatively light ’Western Europe. It is eertai: 
was a blow to the hopes of programmes by forces in of the world a list of political couple of years. At such times there. that they exchange informal^, 

sccuritv forces in many Darts various parts of the world, demands that young radical it becomes difficult to move Even those who positively * bout techniques, and meet i: 

of the world. The question have the merit that they Arabs everywhere will hear around the city .without being support political murder can be the clandestine market-place f« 
“could the Austrian Government be used *>y both “soft" with at least some degree of held np by foreign representa- ^0^, jn Sunday’s outrage arms, 
have done anything else?" will forces (like the Dutch) and sympathy. As for the long run, tives being wicket about the city Hinders from Algeria, Iraq 

be tackled In a moment; the forces that have recently we must wait and see— but from at top speed, surrounded by ^ Libya were taken hostage, 

first and most important point become much harder, like the the murderers’ point of view it dozens of police outriders and three countries have pro* 

to make is that the extremely West Germans. is at least possible to imagine followed by carloads of police- re£use for Palestinian . 

soft line that it did choose to The primarv hope of all the *“* have 5? JS Ii,e i 8nd 0ther SMurily *** terrorists since 1969 when they KUSSIS 

adopt has resulted in a propa- authorities who have adopted ca ?S ° f . . . . first tried their new tatties. e 

ganda victory for terrorism that such tactics is that, over time, W* at else co *to i _ Aus- 3lMt such countries try to Libya at least has poured funds The Soviet Union is known t 

few of its practitioners could it can be demonstrated that ter- ^ ians . *“f ; In 5*2*5 into terrorist groups, including be a major force in bot 

have dreamed of even a week rorism does not pay. This is place Si toe notorious Black September, financing and supplying many c 

a* 0 - ■ • - Probably about aster as most £ of^&n^poU^work so"S « has also boasted of its sup- these arms (alftough in sim 

governments can eo— can. operate, in many parts oi oi ras ponce wore so sen fnr rhe Tt>A aB with 


Trained in 


Anyone who surveyed ine governments can go— in con- nort for the IRA. eases, as with Irish-America 

record of political murder as trast tn the Israpii*. uihosF. Europe it is now commonplace ously they have so far not been _ . . . . . . .. 

tSrgsjjSSjs SSS 

herent, world-wide policy. The terrorist wimlfptS UinwIS »* « evident in other capitals headed by Signor Emilio San- tem»nsm_ ‘“Otoer countries (it ^ostmmns. Some leaders 


The Dutch Government had _ „ , , , .. 

been unable to prevent lose of “ “““7 

hn^ h ed n ssraUiTyssf 

^ had the on^hitand- 

responsiblefor the outrage ™ opeI ?^ ons . (lltera tf suicide 
' *11 T-x iZ missions) have been carried out 

defeated in the end. And in 

wiin any success since the 


Armed police 
in buses 


Belcombe Street, in London, r,,„, n 
Scotland Yard tad won a ^4 
famous victory after a nerve- Most Western 
wracking siege. 


The Austrians’ security pre- control over everyone's move- “ Carlos, who is believed to t 
cautions did not remotely mea- ments is very close). But at the toe leader of the Vienna attad 
sure up to any oE this. The United Nations yesterday there graduated there. 
gang simply sauntered into the was renewed enthusiasm for Thus if terrorists everywhei 
virtually unguarded OPEC Dr. Kurt Waldheim’s proposed can count on some kind of into 
building and started its work, international convention against national unity, the authority 
The second possibility that terrorism, first proposed in who oppose them have still 1 
tion'tiT Paris toe Austrian Government might 1972, after the Munich Olympics overcome setbacks like the or 

countries “rc£ ££ ££2 *a£ 5 ^ ™ ™ in « B-e wecitend. 

J ... J ' ^ to sit the terrorists ouL This 


At last week's conference on 


was first international economic co-opera- 


The need for something of meeting held in Milan late i 



an international, conference at {££ JSiTto vTorkit h^fto^ Sebe? wTthM^^ffici^pas. SS wUfi n'oi even ^ou^t plain. For thV terrorists ttem^ b^S^f^adwMrinhi 

In West Germany the Grenz- of. From the first Dr. Kraisky’s selves have found a strange ““ 

-- a hand- attitude seemed to be to cave kind of unity. They axe gener- Sang, ana the Italian esetreu 

u u ““ u ... ... .. . _ T off TIMttn DaWmwa nviAtMi Cm. 


S 16 shOHTi ttat there are no benefits 

forces of 50 countries took part; ^J d ^J jjljj ^murder'm- kid- pidte^'p^niltSv' force^has in, as quickly as possible. ally of about the same age and ^ wing Podere Operai. Sui 
Scotiand Yard sent Deputy even in Teen speS^ trained to deal Such weakness can be costly, despite ethnic and geographical 

Assistant Commissioner Ernest gho rt ^ with armed terrorists — and to the host country as well as differences their political out- 

The whole of this theory has their training, numbers, and to everyone else. A Palestinian look has much in eonunon !*L ^rces 5^ 
amplified at a furtiier, similar, been y 0Mrn apart b y chancellor work have been stepped up hijacker said in Court ^ security forces do. 

meeting in London. As a Kreiskv's accession to the sharply since the massacre at Haarlem, Holland, last year that .. M . . . "... The consequence, in 197 

result the exchange of mforma- demands 0 f pro-Palestinian the 1972 Munich Olvmpic Games. Amsterdam airport had been 15 tognly probable that a ^id 5 e disastrous: The pa 
tion betweenpolice and security gang ^ t{J0k over the opEC ^ Belsiimi the' precautions chosen as a landing-place communications netivork and a year has been an extreme 
forces in participating countries building in Vienna on Sunday, taken during important inter- because he bad been told by his network of “safe" houses active year for terrorists of a 


is now fairly continuous, 
although it would be false to 
describe this as a formal inter- 
national strategy. 


A TIMETABLE OF TERRORISM 


Impossible to 
envisage 


An absolutely unified ap- 
proach is, of course, impossible 
to envisage. Different police 
and security forces come under 
different political pressures, and 
every case of terrorism must 
in any event be treated on its 
merits. But Chief Inspector 
Sven Thorander, head of the 
terrorist division of the Swedish 
police, would regard the Bal- 
combe Street action as a model 
of correct tactics. Even though 
the Swedes are more likely to 
accede to gunmen's' demands 


• January 3: Two bombs 
exploded in Egyptian and 
Jordanian embassies at 
Damascus. Four hurt. 
Assumed to be work of a Pales- 
tinian splinter group. ... 

• January 13: Two men fired 
Bazooka rockets at El A1 jet 
at Orly. Yugoslav steward and 
French policemen were 
injured. 

• January 20 : Gunmen claim- 
ing to be Palestinian 
guerillas attacked an El A1 
Boeing 747 at Orly. Three 
hostages and a child taken; 
20 reported injured. 

• January 19: France puts a 
jet at disposal of gunmen In 
exchange for hostages. 

• January 20 : Gunmen 
surrender in Iraq having failed 
to find an airport willing to let 
them land. 

February 20 : Twenty-six 


than, say, the British, the Idea 
of patience, slow negotiation, people hurt, six seriously, in 
and sitting it out is taught in two Belfast explosions, 
lectures by Inspector Thoran- ® March 3i Four West 


persuasions. As the accompan' 
ing table shows, more than ! 
people have been killed in tl 
major incidents of the year— ar 

West Berlin’s Christian Demo- release nine of their 50 hostages when a bomb was thrown through that leaves as j de many of ,j 
ciats from his kidnappers. as five of their comrades arrive the window of a Chelsea restaur- i. - htfi-icpri nn p» a ptp * ' 

• March 5 : Kidnappers release from Tokyo. ant; 17 people were Injured. ® 1 * 

• August 6: The Japanese gun- • November 2fc Mr. Ross man * n l 0 « ^ve been injure 
men fly to Libya and surrender. McWhirter, the co-author of the some of them scveriy, and 

• Seutember 28* Stare bedns in inn ess Book of Records, was least 150 Pe^ons, children i 

flStsbridre.’ SS^nriSaa* Mg _ d00 ? g r 1 ? a * dud -^’ h f. ve t ^ eon he . ld b? 51 * 

ant vriiere toe gunmen held field : police » s ^ ed toe —with all the emotional ar 
eight hostages. murd erers were linked with the psychological damage that th 

• October 3: “Spaghetti house" *^f Io naJ IRA. can involve, 

siegeends after remaining six J^SS^aciSd f No Government has yet fallt 

he!d 40 hostages hi Holland, solely as a result of the activiti- 

• Sries' i^Scif * mnJSS^SKLen 

Government refuses to dead • October 3: Dr. Tlede Herrema several adminlsttations- 

with six Middle Eastern goes missing- South Moluccan terrorists seized notably in Turkey, Argent; i 

terrorirts who. seized ^trol ioctober 5: Dr. Herrema con- 1 SJSS^SL Uruguay-have been emba 

® f . toe Israeli consulate in ^ kqidnapped by a man s taS sh^ 32 hostages, including or weatan ^ toer 

f ^ *** Wom&a coated with the 22 cWlfenTtJkra!^ Terrorists have not made muc 

killed and M nronnded. Provisional IRA. • December G: Foot self-pro- senoas P° htical unpact: ti 

• October 10: Oqe man died fessed members oT the pro- 'Dbter Workers strike of 1ST 

when a bomb went off outside visional IRAr uu into a Balcombe was far more effective tilt 
Green Park underground station, Street, London, flat and hold a the ERA could ever hope to b 
London; 2 injured. husband and wife hostage. and the OPEC oil weapon h; 

• October 22: Dr. Herrema a December 12: Balcombe Street done more for the Arab cau: 


Herr Lorenz and are promised 
asylum by the South Yemen 
Government. 

• April 24: West German 
embassy iix Stockholm blown 
up after the Bonn Government 
refused to release 26 Baader 
Meiuhof members. Police said 
that two people were killed in 
the bombings. 

• April 26 : The South African 


killed and 30 wounded. 

• May 27 : Bomb exploded at 
the West German consulate in 
Nice on the day the Baader 
Meiuhof trial opened in Stutt- 
gart 


August 4r Japanese Red Army under siege in a council house gunmen surrender and free hos- than any Palestinian bombs ■ 
gunmen hold oO. hostages in an at Monastereviu, Co. Kildare, tages unharmed. gun- But it pjga-iy tal , 

ice block iuKu ala Lumpur after an IWay manhunt for him. 9 December 14: After a 13-day ™ 

mir «wn noii^P nnd — d awaited seven colleagues O October 23: Explosion in siege South Moluccan gunmen _ tone yet to convince U 

students our own police and ^ Berlin, due to whom the Japanese government Campden Hill Square, Loudon, surrender the train in Beilen; worW ® terrorists that ti 

those of both West Germany fjy out 0 j ^ country fa a bid said It would release In exchange killed British cancer expert Pro- the men holding Indonesian S*™ 6 *s not worth the canal 

n.J Un11«n4 . .. . n r ,L. , ■ ...... j — TT A - . . Until thtn on, nnnirin.n4 «1 


der who numbers among his German “anarchists” accom- office block faKu ala Lumpur after an 18-day mantamt for him. % December 14: After a 13-day 


and Holland. 

The sophisticated tactics used 


to secure the release of Herr for (he hostages. fessor Gordon Hamilton. consulatein Amsterdam expected - Until they are convinced ti 

Peter Lorenz the leader of • August 5: Japanese gunmen 0 November 18: Two people died to follow suit murder will no doubt continu 


MEN AND MAHERS 


Responsibility 


The reason why the relebs 
did not receive the support of 
the rest of the armed forces had 
little to do with, their loyalty to 
Sra. Peron. The explanation is 
more likely to be found is the 
fact that the bulk of Argentine 
officers baulk at the prospect 
of assuming the responsibility 
of running a country wUh as 
many grave problems as 
Argentina has. 

The more clear sighted among 
them realise that their function 
as soldiers does not give them 
any special magical solution to 
an economic situation in which 
inflation is running at 300 per 
cent, a year, much of the Gov- 
ernment's budget expenditure 
is not covered by income and 
the senicing of the foreign 
debt is a major headache. They 
al*so realise that a military Gov- 
ernment would be powerless to 
bring about any political com- 
promise among the warring 
factions on. the Argentine poli- 
tical stage. 

It is important for Argentina 
that the right lessons am drawn 
from the weekend's activity. 


The burden she had to 
shoulder when her husband 
General Juan Domingo Peron 
died last year was one that 
would have taxed the health and 
patience of the most acute 
political operator. She is not in 
good health, her political experi- 
ence is limited and It would be 
no dishonour for her to Jay 
down the presidency straight 
away. 

The second lesson to be drawn 
that tlie armed forces are 
divided on political questions 
and it might therefore be wiser 
for them to keep as far away 
from politics as they can — for 
their own good. 


What Argentina needs at the 
moment is the presence of some 
trusted figure from the majority 
Peronist party who could nurse 
the country through to next 
year's general elections when 
the Argentine voters could 
decide on the future. 


Compromise 

In the end there is no option 
for so highly politicised and 
sophisticated a country as 
Argentina but to work out its 
policies in an atmosphere of 
compromise and flexibility. 
Ne tether set of extremists, those 
of the right I a civilian life and 
in the armed forces and those 
of the left Within the various 
guerilla movements, is strong 
enough to defeat the other. 

If either set of extremists 
does ever by some mischance 
take power it will bo the signal 
for a civil war in ‘which Argen- 
tina alone will be the loser and 
in which Argentines will re- 
linquish whatever hope they 
once had of making their 
country influential in the 
"Western Hemisphere. 



Lorimer plus 
Buckley move 
into Norvic 


Norvic Securities, mostly a shoe 
maker, has been having things 
tough this year: sales in the 
first half down £440,000 to 
£4.3om. and pre-tax profits 
£99,000 lower at £109.000. Cor- 
rective action was being taken, 
the group said in September, 
and a slight increase in the 
total dividend was hoped for. 
Behind the cost reductions was 
a seasoned and blunt-speaking 
industrialist. Charles Metcalfe, 
once an associate of young mil- 
lionaire Christopher Selmes un- 
til they parted company after 
Metcalfe arrived at Norvic in 
1972. 

He was chairman and chief 
executive — until yesterday, 
when a brief announcement 
stated that Ulsterman Desmond 
Lorimer was taking over the 
chairmanship, and Tony Buck- 
ley, managing director at Slater 
Walker Securities until Septem- 
ber, was also joining the Board. 

Lorimer and Buckley hail 
from Lament Holdings, the 
engineering and financial ser- 
vices concern 42 per cent owped 
by Ulster Finance. In turn, the 
principal shareholders in that 
company are Lorimer aod 
National Westminster's Ulster 
Bank subsidiary. 

But what of Metcalfe? His 
roots are in the shoe trade, bay- 
ing spent many years at John 
"Hfhite’s in Northampton. In 
1967, be shifted over to 
Birmingham and worked X2 
months for secondary banker 
Pat Matthews before moving 
into the Drakes gas works 
plant group. 

Before long, he and Selmes 
were in partnership there and 
it was decided to inject Drakes' 
industrial interests into a com- 
pany called Barker Ellis Sflver 
which changed Hits name to 
Norvic Securities. Three months 
after Barker Ellis in the new 



out the cycle. There has been 
no dissension with the existing 
management" All the same, 
wouldn’t most charchoiders And 
the switchround puzzling? “Let’s 
hope." said Lorimer. “we’Jl be 
able to make it dear to them 
in a short space of time." 


New club 


form got its shares re-quoted, 
Drakes sold out its 38 per cent 
stake and left Metcalfe with his 
own ship. 

Expansion was short-lived as 
footwear retailers began de- 
stocking, and Metcalfe's hopes 
for acquisitions fared poorly as 
well. Early this year the Mono- 
polies Commission blocked a 
£3.6m. bid for electro-plater 
W. Canning. Nevertheless, 
Lorimer will, apparently follow 
similar formula while Metcalfe 
concentrates on the shoe sub. 
sidiaries, retaining his chief 
executive’s role. 

"He will be taking life a 
little easier now, taking a bit of 
a back seat,” said Lorimer, at 
50 a little younger than Met- 
calfe. The reason for Lorimer 
and Buckley to be involved was 
that consultations over Norvtc’s 
future have been taking place 
between holders of about a 
quarter of the equity and 
La man t 

With £1.3m. cash available. 

“ Norvic has to go through a 
period of change," Lorimer 
declared. “ Myself and Tony 
Buckley will be handling de- 
velopments in other industrial 
fields. The shoe industry is 
cyclical and we want to oven 


The Socialist Mayor of 
Yokohama has. according to one 
of his political opponents, ** an 
unreasonable hostile attitude 
towards golf." He wants to 
raise the equivalent of £200,000 
from the city's five private golf 
clubs to spend on welfare 
projects for the aged. The plan 
is for an annual 20,000 Yen 
(£32) levy on corporate 
members, smaller amounts on 
individual members, and a 
joining tax of between £160 and 
£180. Could this be a way of 
solving the wealth tax 
argument 


Low profile 


'* The philosophy behind the 
management of Inchape has 
always been what the Americans 
call ‘low profile.’ The group 
operates on a genuinely decen- 
tralised basis, with local 
Boards of directors subject only 
to general supervision from the 
headquarters in St Mary Axe — 
a stone's throw from the new 
P&O building.” 

That is a quote from an FT 
of October 1972 when, if you 
remember Lord Inchape, head' 
of the group which bears his 
name, retimetantiy spoke out 
against the proposed merger 
between P&O and Boris. It was 
an object lesson on the real 
value which non-executivc 
directors (he was just that at 
P&0) can play, since the 
bandwagon which he started 
built up enough momentum to 
kill the merger. Subsequently 
Inchape became chairman of 
P&O which later rescued 
Boris on terms considerably 


more advantageous to P&O 
shareholders. 

All this is background to 
what appears at first sight to be 
major top management changes 
at Inchape itself. Lord Inchape 
remains chairman, but beneath 
him tlie group chief executive 
Sir Hugh Mackay Tal lack, 
ceases to hold that post, 
although remaining senior 
executive deputy chairman. At 
the same time two managing 
directors drop those roles — 
John Sim wbo continues to be 
.an executive deputy chairman, 
and Peter Heath who moves up 
to the same position. 

To complete the reshuffle 
three new managing directors 
have been appointed: they are 
Sir Michael Parsons, James 
Ritchie and James Millington 
Drake. This is the time of the 
year for boardroom changes, but 
switches of this magnitude tend 
to indicate dissension, change of 
direction, or Imminent depar- 
ture of one or more directors. 

In this case emphatically not 
so, according to Lord Inehcape. 
Rather, the decentralised struc- 
ture of the group is such that 
it has thrown up enough man- 
agement to have a virtual two- 
tier system. Tal lack is due to 
retire in some IS months and 
indicated a preference for 
gradual management changes 
while he was still around to 
supervise instead of a sudden 
and possibly disruptive change 
of power. He. together with 
Sim and Heath, become the 
executive elders on the Board, 
while the three new managing 
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When you’ve once known a reasonable standard, what 
can yon do when you can scarcely pay the rent? Let alone 
have enough over for heat, clothes, light and food? 


You can turn to the Distressed Gentlefolk’s Aid 
Association. 


directors provide tile chance of 
longer-term continuity. 


Wise 


Gold rose in price yesterday by 
a good three dollars: a signifi- 
cant increase these days. A 
cynical colleague was prompted 
to inquire about the market per- 
formance of frankincense and 


myrrh. 


Observer 


To begin, with, the DGAA yd\l understand. Although 
they have 10 Residential and Nursing Homes, they know 
that people want to stay in their own homes for as Jong 
as they can cope, keeping their friends and the roots they 
have put down over the years. 

So, the DGAA helps with allowances. They send dothes 
parcels. They remember Birthdays and Christmases. They 
help with a little extra when a crisis upsets a tiny budget 
Please help the DGAA with a donation. And please, do 
remember the DGAA when making out your WilL 


DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Vicarage Gate House. Vicarage Gate. Kensington. London W8 *AQ 

^Hejjg_ jhem grow old with .dignity’* 
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r He Financial Times Tuesday December 23 1975 

I A revolutionary medical technology is developing into a major growth industry on 
1 both sides of the Atlantic. XJuy de Joaquieres in New York and David Fishlock 
f in London report on the impact of the CAT-scanner and its commercial progress. 

Opening up the patient with no 
1 need for the surgeon’s knife 
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Mr. Godfrey Hoonsfiefd, the brains behind EMI's new X-ray technology, with an EMI- 

Seanner being assembled at Feltham. 


)NE Of the most dramatic 
.-cam ples outside military hard- 
rare of bow advanced elec- 
rooics can improve the per- 
ormance of a long-established 
schnology is the new medical 
:-ray equipment with which 
30 — among others— -has been 
xciting so much interest lately, 
he result is a process so re- 
- eallng that even doctors are 
it from sure of the im plica- 
on s of all they find they can 
*. 

The technical term for the 
*w technology is computerised 
rial tomography (GAT), and 
ie equipment is known as a 
iT-seanner. The underlying 
athematics was worked out 
ore than 50 years ago but so 
ige is the number of calcula- 
ms involved in reconstruct- 
g an X-ray image by tomo- 
aphy that its real potential 
id to await the high-speed 
mputcr and a way of storing 
stores in the computer. 

Fine beam 

This technique is called 
econstruction from pro- 
itions” and the idea is to 
,ate a fine beam of X-rays 
md that portion of the. body 
Ing examined, so that it 
adiktes a section or “salami 
ze" of tissue, say through the 
iin or the chest. The co in- 
ter then measures how much 
the beam is being absorbed 
it rotates and thus builds up 
picture of the various den- 
es of tissue it has traversed. 
Is picture can then be dis- 
yed like a TV picture, 
liven sufficiently sensitive 
ectors and fast computers, 
results? can be quite 
rtling. They afEord doctors a 
npse of the innermost work- 
s of the body, of a clarity 


that hitherto hag been 
possible only by opening the 
patient up. And they neither 
damage nor discomfort the 
patient 

The value of the CAT-scanner 
to doctors' has been most 
clearly established so far in the 
case of the brain scanner, 
where in one evocative phrase 
it spells “an end to keyhole 
surgery.” The grey matter was 
among the least accessible tis- 
sues and. the distress by 

“invasive ” means ■ of 
examination could be consider- 
able. Some U.S. users cl aim to 
have amortised the cost in only 
9-18 months. 

EMI launched the world's 
first commercial CAT-scanner 
three years ago; it was a brain 
scanner for which the company 
has bad orders for 360, worth 
£60m. It was the invention of 
Mr. Godfrey Hounsfield, an EMI 
researcher on whom scientific 
honours have since showered. 

Ironically, so unrewarding 
had been EMI’s three earlier 


forays into commercial medical 
engineering that the company 
nearlyv baulked at the invest- 
ment required to bring the 
EMI-S tanner to the market The 
machine must be large and 
complex mechanically as well as 
electronically if it is to handle 
a patient safely and with mathe- 
matical precision. 

Meanwhile, other research 
organisations and companies 
were hard at work developing 
CAT-scanners to examine part 
or all of the body. -They in- 
cluded major X-ray equipment 
suppliers such as U.S. General 
Electric, Philips. Siemens and 
Picker, for whom the new tech- 
nology threatened to outdate 
much of their existing product 
range: and major drug houses 
such as Pfizer and Syntex, with 
a formidable record for innova- 
tion. 

An annual radiologists’s con- 
vention held in Chicago this 
month afforded the first oppor- 
tunity for direct comparisons to 
be made of the progress of. more 


than a dozen manufacturers 
worldwide (of perhaps twice this 
number -researching CAT- 
scanners). So far, EMI 
appears to have a clear com- 
mercial lead and one that may 
still be widening. But as Dr. 
John Powell, managing director 
of EMI, acknowledges,- its real 
threat comes from those com- 
panies with the biggest vested 
interest in X-rays, who can be 
expected to bring great com- 
mercial pressure to bear on 
established customers to wait 
and see what they have in the 
pipeline. 

Because of its size and 
wealth, the U.S. dearly offers 
the largest single market in 
sight for CAT-scanners, and an 
estimated 250 . brain scanners 
and more than 20 whole-body 
scanners are already installed 
in U-S. hospitals and dlnics. 
The CAT-scanner industry itself 
is growing apace. Within the 
space of three years, the 
uncharted commercial wilder- 
ness pioneered by EMI has been 


WHAT THE CAT-SCANNER ORDER BOOKS SHOW 

BRAIN BODY 

Manufacturer Total Scan time Total Son time 

orders Delivered (seconds) orders Delivered (seconds) 

Arctronnc (US.) 1—180 1 — JO 

EMI (UJC.) 360 240 60 40 — 20 

US. General Electric (US.) 1 — 210 2* — 49-9* 

Ohio Nuclear (US.) ■ — — — 115 15 180 

Pfizer (US.) — — — 40 9 270 

North American Philips (US.) — — — - 1 . — 

Picker (U.S.) • — — • ‘ — — — 5-10 

Siemens (W. Germany) 3 1 270 — — — 

Syntex — — — 1 — 30 

Vartan — — — I — 

Other companies working on systems indude: Litton Industries (US.), Searie (US.), Thomson Brandt 
(CGR: France), Hitachi (Japan). 


* Including 3 breast scanner ■ 


Prepared with the aeritfancr of Rotrc Rudd A Compos y. 


invaded by close to a dozen com- 
panies (see table) developing 
CAT-scanners in the US. alone. 

But only three manu- 
facturers have scanners avail- 
able for commercial delivery in 
the US., and EMI has managed 
to carve out the lion’s -share of 
tile market. It has US. orders 
for 255 models of its Mk- 1 brain 
scanner, most of them already 
delivered ; there are also orders 
for 86 production models of its 
new whole-body scanner in the 
U.S. and Canada, oat of a total 
of 40. worth £70m. Commercial 
deliveries of tbe whole-body 
scanner are due to start shortly. 
Two pre-production models are 
now undergoing clinical 
evaluation in the U.S. and a 
third in Britain. 

At present, EMI’s closest com- 
petitor is Ohio Nuclear, a 
division of Technicare, which 
has sold 115 models of its Delta 
Scan machine at a delivery rate 
of two a week. Pfizer says that 
20 of its Acta-Scan whole-body 
scanners have been installed 
and that it has orders for 30 
more on its books. It recently 
cut Its price by 360,000. 

EMTs equipment holds a 
significant advantage over its 
competitors in terms of scan- 
ning speed. Its new CT 5005 
whole-body scanner takes only 
20 seconds to complete a scan, 
compared with almost three 
minutes for the Delta-Scan and 
five minutes for the Acta-Scan. 

The competition is likely to 
become much stiff er over the 
next 18 months, as other manu- 
facturers move into the produc- 
tion stage. U.S. General Elec- 
tric is now taking orders for a 
whole-body scanner for delivery 
late next year and claims that 
the machine has a scanning 
time of less than five seconds. 
This is made possibly partly by 


using ten times as many detec- 
tors as the EMI-Scanner, of a 
more advanced kind; No-one 
can say yet whether a four-fold 
improvement in scanning speed 
will afford a significant advant- 
age— -it may be that the real 
medical advance will came only 
with CAT-scanners 100 or more 
times faster, capable say of 
“ freezing ” a beating heart. 

Other companies claim differ- 
ent advantages for their CAT- 
scanners. Syntex, which is due 
to deliver its first whole-bndy 
scanner next April, says that its 
modular design offers unusual 
flexibility for future up-dating 
or enlargement. Picker is plan- 
ning to start delivery in early 
1977 of a whole-body scanner 
that allows the operator to vary 
radiation dosage across a broad 
spectrum. 

Prices in the U.S. range from 
about $350,000 to more than 
$e00.000. though the more costly 
machines also tend to be more 
sophisticated — better equipped 
with peripherals such • as dis- 
plays. 


Dominate 


Only one company. North 
American Philips, says that it 
has not yet committed itself 
firmly to production. Philips, 
which has been developing a 
whole-body unit for tbe past two 
years, seems reluctant to move 
ahead until tbe market has bad 
time to shake down. At present 
it is only “entertaining requests 
for orders’* and may not reach a 
final decision until the spring 
of next year. On tbe eve of this 
month’s convention it withdrew 
a prototype from general 
exhibition — to the irritation of 
the organisers. 

In the longer run. Philips’ 
hesitation could prove wise. 
Recent experience suggests that 
tbe commercial development of 


high-technology products tends 
to attract a large number of 
competitors initially, but that a 
small group of bigger companies 
soon emerge to dominate the 
market. 

Despite an overwhelmingly 
enthusiastic response from the 
medical profession, CAT- 
scanners have been available for 
such a short time and on such a 
restricted basis that their full 
potential has yet to be explored 
by radiologists. It is not clear 
whether wider professional 
usage Kill lead to increased 
demand for narrowly specialised 
equipment, designed to scan 
specific areas of the body (such 
as the brain) or whether the 
predominating trend will be 
towards ail-purpose whole-body 
scanners. 

One medical authority has 
forecast that the U.S. eventually 
could absorb one brain scanner 
for every 250,000 inhabitants — 
and perhaps an even larger 
number of body scanners. But 
apart from their high cost, the 
market for the machines may 
be constrained to some extent 
by federal and State regulations 
governing the geographical 
allocation of equipment used to 
diagnose and treat Medicaid and 
Medicare patients. 


pany recently announced a pro- 
duct development laboratory in 
Connecticut, which will bo ready 
nest spring, and it is enlarging 
its existing manufacturing 
facilities in Chicago. These two 
facilities will enable it to 
assemble EAU-Sca oners in the 
U.S. from components shipped 
from Britain, while remaining 
dose to the main user, who still 
has so much to contribute to the 
technology's development 
number of body scanners. 


Potential 


Recognised 


It is widely agreed that com- 
mercial success in the CAT- 
scanner market will depend 
critically on feedback from the 
medical profession. Most of the 
major companies try to test 
their machines through clinical 
evaluation at hospitals before 
starting full production, and the 
need to continue development 
for some years to come is 
broadly accepted. 

This has been clearly 
recognised by EMI. The com- 


Dr. Powell of EMI secs the 
future in terms of the "tre- 
mendous potential for the 
application of the scientific 
method to medicine/' Dr. Louis 
KrecJ. of the Medical Research 
Council's Clinical Research 
Centre at Harrow — a consultant 
radiologist who has been experi- 
menting since the summer with 
a pre-production whole-bndy 
EMl-Scanner — has no dnubis 
that the body scanner has a bis 
future. He has already shown 
hnw it can reveal enlarged 
lymph nodes undisclosed by 
other means of examination; 
and detect disease at an early 
stage of asbestoses. 

Yet it may be that the full 
potential of the body scanner 
will emerge only with machines 
that can scan very much faster 
— in “real time,” as the com- 
puter man would soy — so that 
all motions of the living tissues 
are “frozen.” It may be that 
its full potential will arise in 
“ patient planning," so that 
with its aid deep radiation 
therapy can be tailored much 
more precisely and safely to the 
circumstances of the individual 
patient. It may be that its real 
value will lie in watching the 
progress of a course of treat- 
ment on a diseased organ deep 
inside the body. 
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•jl r| be on its last legs by 2000. - this system would be that twice as rynnHc 

finally we also agreed with much power would be available 
m Messrs J. Cheshire, Sir Alan’s last point on nee4 ;from The same area with oniy FTTWV The Head, 

Dombey and J . Surrey. «> reinforce the country’s ; PJ£ the cost of one dam. ; Department of Management, 

wsjMt'stts Ls „„ 

sags «£?-§ 

accelerated nuclear pro- s ^ ore development and oceano- would have to be built to allow directed towards tbe parlous 

MM- L° ne graphy This would enable the TLSitidA state of UJC. manufacturing 

f after^aior difficult problems associated with These gates could be built first industry. The debates and solu- 

1 h installation work , in the North aaileft open to allow the tide to Dons ranging from a detailed 
Mtinuities in pnee. It is gea t0 ^ cons jdered in a fl W freely while the dam was and ngorou^ analysis of the 
» t fino I ^Stee coheren t w& y »t the same constructed. Further use could economic trends over the past 
mfJSfnSS 1 111116 would provide a base for be made of the pipes and reser- ten y ears or 50 to solutions based 
Hff ZSKSfiS'ai development of the technology TOirs by having a row of wind 00 the ™ ore political arguments 
^ e r / e i? “t® 00 e Sed necessary for wave power, omnos and wave Dumps built surrounding the public sector 

ray Technology S^PPOU Unit Nat j 0na j laboratories, indepen- £j on | *<; dam. Although one versus market sector approaches, 
andthe basis of David dent Qf ^ nuciear programme, Mul § avoid the difficulties of Considerable emphasis • .is 
! could fuffii these needs. making electricity from these placed on the necessity to em 


To-day’s Events 


marshal the eristing resources to 
achieve measurable results in a 
dynamic situation. 

It is high time that as a nation 
we realise the true importance 
of the ‘ production management 
function with respect to wealth 
generation .and accept it as in 
the European countries as a 
high status professional activity 
requiring high-calibre, high- 
salaried, weU-trained managers. 
K. Swann. 

Manchester Polytechnic, 

Hilton House, 

Hilton Street, 

Manchester. 


GENERAL 

Japan lifts import controls on 
computer hardware. 

OFFICIAL STATISTICS 
Unemployment and unfilled 
vacancies (December— pro- 
visional). 

New vehicle registrations 
(November). 


COMPANY MEETINGS 
ChaddesJey Investments, Win- 
chester House. E.C., 10. 

Drayton Consolidated Trust, 117, 
Old Broad Street. E.C_ 2.30. 
Morland. Abingdon. 12.30. 
Francis Parker. Connaught 
Rooms, W.C.. 10. 

United Industrial. Leeds. 12.30. 


MUSIC 

English Wind Quintet play works 
by Malcolm Arnold, lbert, 
Poulenc. Liszt, and Prokofiev, 
Wlgmore Hall, W„ 7.30 p.m. 
CAROL SERVICES 
All Hal lows- by-Tower, E_ 12.30 

St. Clement, King William Street, 
E.C„ 1 pjn. 


AUoJ tkcae Sccorih a tar* been acid. 7Ui unumuneaU appear* as a matter of record tmlg. 


Distorted 

growth 


5ST could needs - electricity from these Priced oa the necessity to em growth 

J av ^ a , ee iw Chessbire, ficWe f 0rms 0 f p0 wer by simply courage more capital investment’ u 

‘ with Norman Dombey, pumping water it would be and. indeed while no one will From Mr. J. Clayton. 

,. wo ^. k ?! Jolra Surrey, foolish to overlook the fact that dispute this need few have si r — i t is untrue that the gross 

^ SSi“^t te do^to P ^?Sund Science Policy Research Unit and tid | 8 movc up the English iJSStoa dMaes tte product “reached a 

Physics Division. Channel and down the North the strong case for improving peak of 112.1 in the third ouartei 

?obW?rvery f high^ure i. T ^ versi ^ 0 £ f S " ssex * Sea so that by damming a 1974 0ttr eConom y Started 

£ wifhedf iPfolllws that FalmeT ' Brighton. number of estuaries such as the JHere is ^abm&aacejM evv tQ deeUae ear!y 1973; ^d has 

and m ay well be less ttan p ft. p^ib^fhVe'^ ffB? GOT ‘m e mr« '■'!!«' 

’Ciaily if a sustained effort ,, j each experienced low tide. My Productivity Year, the detailed duced.” 

CS the tides 'SfSttS&M! IS. ». the h«, ye „ 

contribution could be From Mr. H. Goodchild. Apiti 10. roe coming ^ thfi 1>te 1960gf studies later the constant price estimates 

Ificantiy greater than he Sir,— Messra. Severn and Shaw f Vr undertaken In the Midlands, (referred to by your Economic 

jested. So like the missile (Dec 4 ra ber 17) distinguish whU^ it tow tide in Yorkshire and Humberside aU Staff. December 20) there has 

of the 1960s. the energy gap t^een quantity and quality of tt/Tvash! YmiI aao there were indicating Che very low u01isa : been a sharp decljnejn ihe terms 
well be nebulous. electrical power, but I do not. L’ESfr nmS on? coasts ne^ tion of existing resources and of trade, which distorts fhe 

ie fast breeder reactor think they 50 far enough with haus^ie^ wiiTfive to see tide t* 05 * metho f s ”}*** are of lon S * C £°£ al 

Rl. which the nuciear lobby their thinking. Surely a good SSwer instS standing and weU proven. SSSS^l tSffm 

tifint nnwer is to power uisieaa. mj. e renort on. the Future of deficif on the 1974 balance of 


$25,000,000 

(Canadian) 


and may well be less than 13 
letted by Mr. Fishlock FOWCF UOBD 
'Cially if a sustained effort 
lade on conservation. We fhp fiHpc 
argue below that the fossil uuta 

contribution could be From Mr. H. Goodduld. 


From Mr. J. Clayton. 

Sir,— It is untrue that the gross 
domestic product “ reached a 
peak of 112.1 in the third nuartei 
of 1974”: our economy started 
to decline early in 1973; and has 
continued to do so. Nor is it true 
that the GNP measures “ tbe 
value of goods and services pro- 1 
duced.” • 

Since 1970, the base year for 
the constant price estimates 
(referred to by your Economic 1 


which the nuclear loooy their Thin King. &ure»y a guuu ^ instead, 
as filling the energy gap. wa y of using tidal power is to *V rrtn . 
ady takes the lion's share of h ave only one dam and at low n. w. ooaacnim. 
lablc research and develop- t jde to use low pressure water Technical Executive and - 
t resources. A new enlarged pump high pressure water into Supervisory services, 
dopment, as suggested by Sir a pipe connected to a hydro- 5, TJie Broaoictn/, Crmciey, 
vi> Cottrell (December 15), citric power station and to Sussex. 

..'id pre-empt the scarce re- 

'"■Tes available for other _ „ ■>. • 

v technologies, both nuclear SfflnflarQ OI ilVUl£ 

non-nuclear. Even now, two kJldUUfli u u o ■ ■ 


The report on the Future ot 
the British Car Industry serves 
only to endorse previous studies 
which have been conducted over 
the past ten years or so; hut per- 
haps refiects more and more the 
general, attitude towards per- 
formance improvement, u poor 
supplier quality, product design 


of trade, which distorts fhe 
estimates of the Central 
Statistical Office: the £4ibn. 
deficit on the 1974 balance of 
trade is transmuted, (a the con- 
stant price estimates, into a 
surplus ot £155m.2 


First Canadian Investments Limited 

10% Notes due January 1, 1981 


JPri’iripal. prrmatm. if any, and ’Were*: vriff ba pajmhfr in Canedun defiant #s Montreal p r in certain cilitt 
-au’rid* CaraJa leukfivt dedn / o-. or nil ancontit o t. Ca endian vithhrddi nj fox-a, aO a* aei forth, w 
the Offering Circular. Interest vill be payable annua Up vn January 1, eanMcnting j'k 1777. 


MORGAN & CJE INTERNATIONAL S. A. 


r non-nucteS FES xST^o OIWMIJUU U1 UTAtig “and production ’ methods, toade- 

nising projects, the high Frn _, 5 Schnttmanu. of France, which could not be quate superrisiwi --- 
perororc reactor (HTR) and l be permitted to covered, the evidence indicates -trench warfare attitude, ot 

XtiS.S't.S; roSe^ve Jri£d P ™t on that in terms of ibis « the 

•clled or uo hecauso of Mr Douglas Jay's claim (Decern- most French pntes -would be industry’s performance, whether 
of funds el ° P h * ot that it was “ untrue ” to higher than m Britain. . The it be contained within the Gov- 

WmifiiitA nf otir needs” TTK standards of living higher VAT rates, no doubt are eminent's “Industrial Strategy” 

M00 ?lto«?d to rS?wabie Sre^'tow^thM S5«e of our one of the 'contributory factors; or one of the Chancellor's more 

.i 

■issas* Assort saa &^ ra a .^3 ^ rsrs 

witti** tie -SS SMM 

• ' * for over twenty years has standards without relating them in the UJC were in many cas tional ieyel been aware of 

the dominant place in our United West the need, but unfortunately it is 

> expenditure. In 1974-1 5 we Kingdom Germany Sweden only in times of economic depres- 

it £42. 4m. on the FBR bring- £ Time • £ Time £ Time sion that perhaps, hopefully, 

the cumulative total on the h m b m h m action can and will be taken. Far 

1 to almost £3 00m. at current B o aa too long economists and poll- 

es (over £50Gm. at mid-1975 i kg best steak £57 - -b i m -i - ticians have been too content to 

M). By comparison there is j j^g flour £ idd 39 accept analysis on a level which 

>5,000 grant over three years x kg butter . ^ aq qq ei'so 27 34 seJdom reveaJs the real problems 

Edinburgh University for Ma £i s 2-piece suit* 37.50 33 36 84.00 45 3 « 25 confronting industry at opera- 

arch into wave power, the j pa j r leather shoes U.50 10 18 17.00 lOo'no 44 » tlonal level. Comparisons on 

t promising of the new tech- 1 J-efrigerator 8000 71 40 8*- 00 45 39 100 ' w . ” , international league table basis 

■Bies; the total non-nuclear ^ ^ me djan price of range shown in the table of are inadequate as a basis for 

immental expenditure on _ * future action, 

rgy R&D was £800.00 0 jn uc ^ lT>c ,_ .-5 hours worked: US. October 74; West Perhaps again we should focus 

>-75 and (he doomed HTR ^Average earoing and noure^raeu. attention towards the manage- 

ect cost £i.6m. Yet the pro- Germany January 10, & ... meat of the conntiy’s productive 

wts of the FBR are now ask- pnrainBS is misleading lower and seldom higher than resources, not at Board Room 

for an even higher proper- at those of its Continental com- level but at operation level, 

~r . l .1 tn ID iDv esu\.l“ 5 . _ iv Tint atiMmIv nnma nut - — ..w 


Balancw of trade 


At 1«0 

<sood» and aerrtcefli 

Attnal 

prices 


On. 

■Cm. 

ism 

-t7B0 

-r« 

1974 - 

-4.8C8 

+ 153 

1973, 1st hsU 

-HB7 

+323 

Thus is the GDP distorted, by 

upwards of 7 per 

cent:— 

CDP. bt constant prices 

CSO CorreOed 

<1970=100) 



19T3 1ST tail 

109 7 

108.0 

2nd half 

1004 

10SS 

1974 1st hall 

10S.1 

100.9* 

MbaB 

Ill.fi 

105— 

1975 lat half 

10BJ 

1034 

03 

196.6 

103.0 


NESBITT, TBOXSOX LOOTED 

At ABU BASE OP KV f VAIT (KSE.) ALGBttENE BANK XE 

ABSTERDAB.ROTTERDAB BANK ST. ANDBBSENS BANK AJS 

BANC A COMMERCIALS ITALIAN A BANC A DEL GOTTA ROO 

BANCO D I ROMA BANK OF AMERICA INTERNATIONAL 

JUNK GUTZWJILEJZ. KURZ. BCNGENEK (OVERSEAS) 

BAN QUE ARABS BT INTERNATIONALE O’) V VESTISSEMENT (BAJJJ 

BAXQCE FRANC AI SB DU COMMERCE E ETERI EUR 

BANQUB DE L71NDOCBINE ST DE SUEZ BANQl 

BANQOBLAMBERT4AJXBMBOOBG&A. 

BASQUE DE NEUFUZE, SC BWM BERGER. MALLET 


McLEOD, YOUNG. WEIB & COMPANY 
ALGEMENE BANK NEDECU1ND X.T. A.E. ABES &CO. 


NS AJS BAER SECURITIES CORPORATION 

4 ROO BANCA NA2J0NALE DEL LATORO 

VAL B.INK Ft}R GESfEINWIRTSCBAFT 

BANK USES &BQPENY 
UUJJ BASQUE BRUXELLES LAMBERTS A. 

BASQUE GENERALS DO LUXEMBOURG SA. 
BANQUB INTERNATIONALE A LUXEMBOURG KA. 

BASQUE NATIONALS JDS PARIS 
BANQVE DE P.Ut/S ET DES PA FSBAS 


37.50 33 36 

11.50 10 18 


e ujs- were m many , “r -- — ■*. 

tional level have been aware of 
West the need, but unfortunately it is 

Germany Sweden pnly in times of economic depres- 
£ Time £ Time sion that perhaps, hopefully, 

h in h m action can and will be taken. Far 

n cc 1 ec a 14 o 4« too long economists and poli- 

n or 1 8 056 ** 7- ticians have been too content to 

1 4a 40 1 46 39 accept analysis on a level which 

oa m 4s qq 6150 27 34 seldom reveals the real problems 
TfSo ail ^ 00 9 25 confronting industry at opera- 

moo A imm 4 M tional level. Comparisons on 

84.00 43 39 100.W M SO interaatioDal league uble baBis 

e shown in the table oz are Inadequate as a basis for 

future action. 


84.00 45 39 

17.00 9 13 


■* Nuclear Inspector, there in at toast some countries. 1 ^ ^ NoTCxn ^ er issue of of “better qualified" people 

fundamental unresolved is but a crude auempi Fortune: “ The problems of entering production management 

>Icansof reactor stability- ignores levels of taxauoa j^ ten2a ttonal comparisons make is still declining? Can we- do 

Me sir Alan wc think that of social wages. Tbeprices aU pf^g ( my italics) state-' anything to redirect high-calibre 

will have a major role in been expressed VUT . meats In this area (of growth management into the industry? 

U-K. energy picture in the ing time required for w ^ f ^ purchasing power) question- Perhaps the position is so de- 

*$ after 1990 Mr. Fishlock chase of the item .«* _ • a bie.” And he fs certainly well manding and perceived as creat- 

cemberSl shows no scope for by a male worker » »»” qualified to express It, for fie ing fewer, opportunities that 

rth m coals contribution turinc* My source ^ Qne of ^ four authors of potential entrants are positively 

>ite the plans to inject earamgs and hours what Jay described as a discouraged. After all. whatever 

>>n. into the industry by 1935 the ILO BuUetin °* a J? 10 ” “monumentally thorough stalls, happens elsewhere in the com- 

tiie firer serious effort since statistics, 3rd quarter - tical analysis "—which formed pany, a chan ge in strategy, 
5 to assess the true size of ^ «ievant data were avail- ^ raisoQ d'etre of bis article, policy, disputes procedure, wage 
mercial coal resources. Selby f UK , West Ger- Ste phan Schatt mann. levels and incentives, etc. the 

the recent finds in Oxford- aWe SLem In the case 65c, Wtgmore Street, WJ. production manager has still to 

e and Staffordshire, show the many and Sweden. 


< s lDcIadee May warUml . 

Early in 1974, 1 drew the atten- 
tion of the CSO to such distor- 
tions: they replied that their 
estimates measured tbe volume 
of output; but when I referred 
to the value definition of GDP 
in their “ Sources and Methods " 
book, they promised to review the 
matter. That was done in an 
article in the January, 1975, 
“Economic Trends": it was 
admitted that the estimates 
excluded “terms of trade effect" 
rising from nil in 1970 to —72 
for the first half of 1974 Tnsteal, 
however, of their correction, the 
CSO devised the new index 
“national disposable income " 
referred to by your Economics 
Staff- 

Such an index is, however, 
merely a mode of dissembling 
the grave distortions of the 
GDP; the critical data used in 
the Budget forecasts; and— even 
more pertinently— In the anftual 
reviews of public expenditure. 
“ Public Expenditure to 1978-79 " 
(emnd. 5879) was based on a 
“ central assumption " of 3 per 
cent, annual growth; plus a 
“more optimistic'* 3* per ccdL; 
and a "more cautious” 2J per 
cenhl 

The truth is that, - during the 
last five years, the average 
annual rate of growth has been 
less than } per cent; and it is 
imperative, for the purposes of 
the current review of public 
expenditure, that the grave 
distortions of the GDP be 
eliminated. ■- 1 

Jack Clayton. . . . 

19, Paris Hoad, Gleam, Surrey. 
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dividends announced 


Associated Dairies set for record year 


REPORTING first-half taxable 
profits of 15.87m., Air. A. N. Stock- 
dale, chairman of Associated 
Dairies, says current sales are 
running at a satisfactory level, 
and The directors look forward to 
another. record year. 

He points out that first-half 
results in the previous accounting 
period at £>.62 m. Here subnormal, 
due to factors arising from the 
three-day week. Taxable profit 
for all of the 53 weeks ended 
May 3. 1975, was £9.S8m. 

First-half earnings per 2op 
Ordinary share, before taking into 
account extraordinary items, are 
shown to have advanced from 


HIGHLIGHTS 


- Current 

payment 

Assoc. Dairies inL (L8 

British Benzol inL OJ53 

^ Charter Trust 1 

VAOl* a. Cohen inL 3.57 

y V William Cook. in;. 0.66 

•* Doraxukaade Robber inL 0.17 

Grecoall Whitley Z3S 

yielding a marhnura 5A per cent ^ _ 

covered neariy times by 


Date--' Cone- Total 
‘of spaadihg for 


The Financial. Times Tuesday December 23 1975 / 


ISSUE NEWS AND GOMMEN 


payment div. 
Febk S3 OB* 
Feb: 2 054 
March 12 0.95 
Feb; 13 1.47 

FebL-3 0.6 


Bandaioga requote 


April 1 
April 0 


Application has been made for ditional lea operation to on 
re-quota non of the Ordinary per cent, of implied profits 
capital of Bandung* Holdings, the face of it. Purbcck is inv> 
dealings in which were suspended almost entirely at the ktw-n 


ha 


interim earnings. 


Dividends shown pence per share net except whore 


There has been an extremely strong first-half growth trend 
at Associated Dairies and the outlook for the rest of the year 
remains favourable. Also, discussed in Lex is Fodcns, which 
is going through a tough 'period with little chance of any 
improvement in the curreat half, and British LeyJand, where 
the picture is one of ever-growing losses. Elsewhere, Greenall 
Whitley has notched up a second-half profits gain of nearly a 
third, leaving the overall balance some 16 per cent to the good. 


First-half 
loss by 
Fodens 


* Equivalent after allowing for scrip issue, 
increased by. rights and/or acquisition issues. 


nthenlSw* on October Iff. pending completion end of the . market 

otherwise Mated f h acqu isi UO n of the Purbcck though that may raise some 
* * On capital p ^ lions M to the quality of 


mcreasea Dy. rigms anu>-or acquisition issues. inns • i be recent irrowth r> 

- ■ - ■ Ifr.SS'v ffaSBf* S®** mS JffmS. 

. . ^h° C wtoh^d^nct ** tJTnTiJS 

with the chairman's statement. £7im. at December, 1974 fa assois on June 30. 19 *■> ° f quarter! is good, and, wit 

Accounts thus adjusted at March contrast to net borrowings of P*f cent, of sales going m ex- 

31, 1973. show overdrafts of £95m. The shares eased Ip to SS. «** srowth potential looks 

£-Lfira. and net indebtedness of Sop yesterday against a 1975 peak f n !f i f^ p Sw.M?ts and y o«Sr ^ng. 1710 look s 

£55m. compared with share- of Sip. Sift tide °P* n at aroUnd «P* when 

holders' funds of £LSm . , / gtt+SJSttJBSt' ffS ve ** «« * 

n ^SU-rew...- 


x, f sf .p 

Sty ' 


.-jOMjji 


Ll nrlanr £5£m. compared with share- of Sip. 

X? vUvJLbj. holders’ funds of £LSm. 

COMMEiieiAL VEHICLE minu- „ ^"pregSS f 

fndS w hich could lead to the disposal \J 
of £797,000 in the 28 weeks ended Jr*.;,* 


3flSp n to t0 6.33p^for the *53 weeks sector under the new Government The interim dividend is 0B3p ornfit^of 1 ' ^^rnover losses of £42m. ’in the 

the figure waVl0.38“ is given priority oyer the public (054p) net per JOp share. _Total ° f JSSSS^ JSSSS calendar ..year 1974. .These, if 


Iwi of 1116 Fijnbout Group, which 

made losses of £45 m. in the 
calendar year 1974. These, if 


Current legation allows a sector, conditions should improve for the year to March 31. 197a was s ^ l0 ! v ^,, a eduction from £lo.41m. successfully concluded, “would 
maximum dividend of 1.23l903p over the next year but at a 0.985P from profits of £L35m. 10 . significantly red ure the mdebted- 

for the year, against equal to gradual rate. - The directors report that we ness 0 f tbe Treraletls Group as a 

1 16197P and the Board has de- Slated earnings per 25p share _ - combination of the announce- whole." 

dared an interim or OBp net for the half year were 6.l9p A ment of the company's financial In view of the uncertainty, it 

f vC*7 n « nwrl tha infpnm iliviflpnH / % . V I 811 ■ 3 9 riimnnltiBC Anri trip carv flMYV hn> A*%.*%iA***l mac — 1 


(same equivalent;. 



Ralf rear 


19,. i 

1971 


t&Otl 

mon 

Turnover 

HHU73 

93.78® 

Trading profit 

bJ07 

4.100 

DopiVL-Latrnn . . .. 

Mfi 

692 

Ipiltlsi nu-ame 

437 

113 

Shan? aisoul. companies 

.IT 

1DI 

Profit 

S^M 

3.M4 

TdT 

swr: 
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Available Ordinary ... . 

3,009 

1.746 


fa.STpi and the interim dividend 
is raised from I55p to I.35p net. 


• comment 
S. Hoffnung’s first-hair per- 
formance is ahead of expectations 
and the shares rose lp to 98p last 


A. Cohen 
first half 
decline 


Greenall 
Whitley 
near £6m. 


fined by the Baadanga directors; 

good growth prospects, a strong, qovt t i7t>c nrruT 
balance sheet and a business that SPILLEKS RIGHT 
is not unduly vulnerable to the spiUent announces that : 
current recession. Apart from re- tances have been received . 
tiucw-i Bandanga's dependence on spec! of about S5.1 per cent. < 
tea it eliminates the burden of new Ordinary shares often 
ACT. ...» *ay of rights at 38p. Share 


'■’’■Stcff- 
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■s* » f *<: -"P-rt jS rtw of. the uncertainty, it GROUP PROFIT, before Ur,- of m a^aa P rS E 3 S l, ! °8R h «” 

difficulties and the very hea y has been decided not to proceed. Warrington-based brewers, £142000 pre-tax which with the rauehly IBs per sh^rej w 

with *** 0tiginal proposal 10 Green * U ' mtley *»* ^ profits of Purbeok for the year S*m ? bStrt ^ 

mdustry last winter, had a major creased from i5J3m. to £>58m. ,i U ne 30, 3975 of £212,000. total SScd hoWers, except that r» 

effect on fading in the year to September 26. 1975, £354.000. In the interim statement mcnt Wi q 5- ^adc for Jess 

The need to sell a large number BOARD MEETINGS af tet £2.33ro. against £2.38m.,.fo? on October 14. Bandanra directors ?; cni ““ UL Iur 

of vehicles ex-stocks at low prices ”7"“’ * the first half. Turnover for the forecast a lota I dividend payment Pu.jy oakl allotment lotto, 

to reinforce the cash position, ““ SVwS yesv advanced from 15222m. -to for the year to 3.167p net (4.S72p re nounce£SSi up to 3 poi 

while negotiations foe a longer- Esdanae. sacO meatass are nsnatiy 269.46m. gross). Based on the suspension Wednesday. January 21. 

terra solution continued, seriously held for the panose nf coopering die:- stated earnings per 2op share price of 40p the gross yield would 






- :***m 


rauiucih UI 1UUB dJiujb, iiccu ivi uiauiiamui^ VIOWM11J. inrertm* nr finals nnrt r>u> umuw iaw«;u u -|# w wauiu vc vl - — 

pre-tax prohLs A . Cohen and Co. reports a pre- Members are told that the EErbiEw » taiS miiatTud 2.lM3p net with a final of L3322p. full conversion of the Preference 

Mil h.iriiu-arp anri ... - . ._ . . , 1B71 — : in.-, ■ n..l n<» ohmiM vtnpt nn 


See Lex 


marginally. Retail hardware and tax contraction in profits from group's present financial position year's tuneiaUe. 

wholesale grocery have put up a £1.49,0. t0 £0.83m. Ls improved but by no means Fr Z5 1 ?*' l L nn u„ Tiiwawr 

oar?ais r s?Jre a Sf e th& 1116 dijrcctors ^ lhat profits yet satisfactory.': The present and e.s^'_ iueuawi Educaiiwa!. Beeairs w wm. 

view or the parlous slate 01 tne for (i, e sec0Q( j half will not be situation demands that “ we run a Bnr*. RacUini Meui Fwrhiii*. weanrcii. DewecUUon 


JOHN MOWLEM 

Of the 1,733^21 Ordinar 


hpffpr fjian B^ a dSbite share are shown 'to' ! 'have"'faIlen stress. ‘ Montagu, which had an under- m^tdeods ' ; loss m 

uCllCi liiasl f of nVr eent^ rise in ales mar! from 32 - 5 P t0 19 P- The interim Trading of the South African writing agreement, has agreed to # comment 

indicated S 

WHOLESALE and general mer- interest charges. Further growth * comment ^ year ended llarch 31 l/nffl the rijnhout situation has hsH pre-tax proBis increase of 

chants, etc.. S. Hoffnung and Co. is expected in the second half,.- rn „ Dr , f e 1 J^JIlS f SF !2L|?2i SuiSTami been resolved it has also bwn nearly a third, after big rises at 

reports a "better than indicated” against a depressed comparable The recent slum pin copper prices 1975 profit tota lie ^ ad decided not to seek a re-1 istine on repair, depreciation and net 

pre-tax protit of H.806,000 for the period, and the post-Whitlam ad- h8v * played a major part there was a dividend of 0.3_op Stock Exchanee. This will interest charges, to leave the full 

K„if r 0 r e*ni A mh»p Ml 1075 minisTrafinn rmilri havw a m A. Cohen’s first-half drop in net * ml w rZnt ahead overall 


Power, in the U.K., produced a 
salisFactory result. But desbite 


nroduced a First haJf casings per 20p effective 
But desbite share are showm to have fallen stress. 
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69.460 
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Repairs to props 

2,032 

LTD 

Depreciation — .... 

1.639 

L380 

1o:ctost payable ... .... 

I2M7 

1,188 

lnresasera income 

2S9 

385 

Proeax prolk 

5.983 

5JU) 

Taxation — 

3J«S 

S.TO 

Set profit . — 

2.713 

•2.409 

Dividends 

1.033 
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1074-73 UR-74 shares. Dealings should start on shares of John Mowlcm an 


January 26. _ offered by way of rights : 

Brokers are Rowe Rudd and Co. each, 1,550,523 shares (89. 

- . cent) were taken up an* 

• Comment balance has been sold at 


Sir Ml 


40) danga’s market status, reducing to no individual amount o 
K3 jig overall dependence on the tra- than XI. 


)#. 


WHOLESALE and 


BIDS AND DEALS 




half year to September 30, J975, ministration could have a ,n . A - < ^ ben , 5 first-half drop in net 

even after allowing for the beneficial effect on profits in the sales value — down Iff per cent. — 

benefits of a more favourable medium term. The prospective but w *tbin that the group has 

sierling-Auslralian dollar ex- yield of 6 per cent, is about a,s0 experienced a sharp fall in rmns iun»o»cr 


•*swccfcs not be possible now until March J® 31- J®- < * nt * a * ieat * 

Tin nr* 31, 1976, at the earliest. GW has art above-average stake 


change rate. For the correspond- average for overseas traders. 


in? period a year earlier profit 
was I1.7P5.000. and for the year 
to March 31, 1975, it was 

£2,919,000. 


Turnover 

Profit before tax .. 

Tax 

Minorities 

Extraordinary loss 

preftrence dl*. .. 

Atirfh. OnfiJMiy 


Half-year 

1)73 1974 *1974 

£11 UU 10».l £000 

4S.S , H SUMS S9.-JUS 

tUM 1,795 1024 

MJA SSI jff* 

i:il uc uw 

29 — ri7 

10 to 9 

m m w 


* To March .11. 1973. » Results (or 1)73 
half-year exclude losses of subsidiary now 
in liquidation. * Probt. 


Br. Benzol 
down at 
midway 


root) £90) 
U3.4XI 13.139 

1(W 315 

r:o W 

797 t®5 

— JW 

797 S3 


average for overseas traders. sales volume on its Australian Tradim: profit Vws* — . i« 

Statement Page 17 operaUon. Trading in the U.K. ^ 

and South Africa has apparently rax - . 1 ......™"! — JW 

held up well so far in the current Net ... 797 as 

Or Davi'YaI - vear> and profits from here are ,lwnt v 

Jtsr. Benzol r ? u » 1,Iy unchanged, in the am S^.inb."::: .41 =5s 

six months. The second six ' Kactanw b«sM uiduded un.nna. 

1 _ A months will compare with a P r °fi r Preference Lwie expends 

down at ^ **»*"*. * °* ,h ? 

• African stock . write-downs, so ^ » 

• J maintained profits are probably aee . 

minwav within reach. The Australian 

U1AU TY M ' f 7 position has shown some faint ^ _ j _- Art|inr( . 

FIRST-HALF turnover or British sums 0 f improving and the VjOOG PrOStcSS 

Benzol Carbonising increased currently low level of copper _ ^ . . 


premium-* £119.0)0. 

See Lex 


Setback 
at Eastern 
Produce 


amount for goodwill whi 
“must unlikely” to excea 
amount of working capit; 




interest charges, to leave the full JOINT JARDINE amount for goodwill wfc 

>-ear 161 per cent ahead overall maTHKOIM OUT “mdst unlikely” to exceei - •• • ^C.'*** 

CIV has art above-average stake 1 .rfmmv. amount of working capit; -> 

In wines and spirits for a regional & OUFFUS VENTURE ferred to: 

independent, and the continuing Jardine Matheson and GUI and • » 

success of Vladivar vodka has Duffus announce that terms have TtNNLCO — HARM 1, -tn % j-v WM 

underpinned a good year. Else- been agreed for them jointly to The offer on behalf of Tc*'t. '{< i * I * | 

where the group has been well acquire a controlling interest in for Uamio Industries has.jj‘ - -i J * « 
placed to capture the traditional a Il future business of Czarnikow- accepted in respect of 1 
bitter and mild market, on a com- Rionda and its subsidiaries. C-R, shares (89.82 per cent.). , ... . * -f 

petit ive price basis, and also the sugar brokers, conducts a -world- underwritten cash alter nati*- • . 

lager market through its own wide business in New York, Lon- been accepted in respc . .. 

brand “ Grunhalle." The switch don. Manila and other principal £1.498.448 of the converlibl- •' 

from SL Helens (which stopped cities. stock of Tenneco. .- 

brewing in August) to the new Terms will involve formation of The offer has been dedar ., 


- - 


(Holdta-st r n Pl ^i "'‘Idem* 01 development should a new rompany based in Hong conditional and remains ope 

Jinn completed in the coming year KoS to be owned as to 75 per cash alternative has closed. 

thJ ? i,h ** bu,k ° f renlf by Jorifiaeand Gill in equal 

L-;th 18 iil’ finance again stemming from shares, and as to the remaining BABCOCK EXTEN 

aS£n^*£ & m Tsi for im 25 ™ ce5“. Sr £ ,Ss<STsS ACC BID 

share. * ^ ° f _ 1( H at 5flp. where the j^eld is holders, present directors, and Babcoek International 

Chairman Mr O R Jessel «avx. ** pe j / eem 'P. “ a 7® j7~" certain other senior executives, extended its offer to pu 
regarding Angola.' that full ^ro- tV'orfeing capital required, esti- a ny and all the shares of i 


The directors say there are from £4.4 lm. to £4Blm„ but profit prices has resulted 


this continues, and the private £136.000, against £303,000. 


At 127p, the 


. . . ff.TK bv Muirhead — * «• •mkjij.fcrti sft-af«RTa 

indications that inflation is coming decreased sharply from £552,000 stantial drop m borrowings from w J , . . Chairman Mr. 0. R. Jessel savs. c f5“’ J certain other %mor executives, extended its offer to pu 

under control in Australia and if to £261,000. subject to lax of the £L27m. of the last balance THE CURRENT year could be regarding Angola, that full pro- coun * ed t | re . ,* av 1 0lira . e , Working capital required, esti- an y and all the shares of / 

- • - - — - * *- — - - shares are viewed with optimism. Si r r ,5s - vision may have to be made for mal ^ t0 ^ aPProximatclv can Cbain aQd Cable to 6 p 

.mond Brown, chairman of Muir- group capital employed in that the shares look fuUy U.S.S5m.. wUl .be contributed by Friday. January 9. The co 






World Pioneer of Facsimile Communications 

Europe's Largest Maker of Precision Rotating Components 


bed. the electronic communica- Wim the fuff '' aIaed - 

tions and components group told accounts will reflect a net decrease 
the annual meeting . . in tangible assets of some £3. 1 5m. w a 

Unless some unpredictable including a write-off of goodwill JVj ( 
deep wor d depression occurred. on con solidaUon of £129m. with 
ihe directors should be able to a compensating credit to reserves oiii 
present results showing another o f£S70 0<J0 UU.' 

increase in turnover . and profits Despite the problems in Angola >rl* 


Motor Rail 
quotation 


shareholders in the same per-, said it was advised b: 
centages. . depositary that as of 6 p.i 

Jardine and Gill will be jointly Friday, about 2.22m. sban 
responsible for paying a further per cent) were tendered. 


h<! “ We have the necessary healthy IjLaSg^tWactoJfly Sys^JIr iSe^were sUspendwl laS 

otoer books as a starting point" 0 jSSl° Mr ‘ '*£S. 


MUIRHEAD 


A BRIGHT NEW YEAR 
FOR MUIRHEAD 


RECENT ISSUES 


SIR RAYMOND BROWN 


Points made by Sir Raymond Brown. Chairman of Muirhead Limited, addressing the 
annual meeting held in London: 

ifc Profits and turnover should be higher in current year. 

Order book for newspaper page facsimile alone approaching £2m. 

■?£ Components Division has record orders and expects to make substantial contribution to 
Group's profits. 

Exports- 70 p.c. last vear-should increase. * 

Much attention being paid to the level of stock and work in progress where room for 
improvement seen. 

# Most Divisions and U.K. offshoots have been granted highest grade of approval by the 
United Kingdom Quality Authorities. 

Maximum permitted final dividend of 2.4663p. per share declared. 


add«l Sir Raymond* "since the is n0 ^terim dividend. 

f™“»L re . P °" a ra0 °^, ap °’ co r J ast payment totalled 4.56p in Vhev ^vlh^v have been unable — 

tracts had been signed for neariy respect 0 f 1973. The profit for , 0 T „??^themsel^ that “Motor I 

£1hl worth of newspaper page 1974 amounted to £2.49m. Creuo'ffimScffit finance i—e’S," !aj« 

facsimile and negotiations were The sale of Robert Hudson South aS lah !?o ronSue oSSSs 

taking place for another £lra. Africa Has been completed and the K tff ftireaSffi aSt ^ '•< " W B 

worth of orders total effect of this transaction has ■ - 

The firm order backlog for been lo increase reserves by Sc concern 


EQUITIES 


_'IUAkM 

fWWIi 


f®= 4- or-”' 1 ill* 

- Pi,: ( 


High Low) 


Page fax alone was approaching £j 02m. 
the £2m. mark. 


17-64 P-P. 

•iiKd; P.p. I 

- p.p. ! 


Position at 

rr , ■. i.'oaversion losses 

I T*ATTll OlTC Shares of MM. proSa ... 

A ICJUUL1CI13 Profit before taxation ... .. 

The annual report and accounts SStSjp — 

of Tremletts, the engineering' and n« profit 

timber group, for the year - - end- Extraord. drfjirs 

ing March 31, 1975. have been * -on coBryynjn 
heavily quaUaed by auditors Peak SSg f£a»53f 

Marwick Mitchell. 


~ ^ basis Is appropriate. ^ catfj."- 

l u - m * ' wu»rv«r In 5111 ^ circumsunces. the p.P. , 7/J 

IKS 1 ISM auditors are unable to report that — | ?.P. ! — 
too) iobo the accounts give a true and fair mmhm 
“ rmw D-33 i2j)f view of the state of affairs at • - K 

SMftJT .“ S ™ and cf 1116 profit f 

lares of assocs. proBn ... *n • for tnat year. 

runt before taxation «« iM3 The chairman's statement s 1 

■xauant — 4iz sot indicates that the losses of the g^iSc - ; 

. * < group have now been stemmed -t-l 3= 

xtraord! that recovery is under way. - £ <‘=; 5 g 1 - 

• Losses on conversion or overseas net- QuotaUon in the shares was re- I ,'/ r 

irrpjl r ,tc«t t twnic C T.nln^ln. rfn.arf nnrtc.J... than alacarf .4 tTW^.WU I 111 


- I S1SJ 4 S12U hnzll Fuml SJV ....... - - 

7(11 .580 ISM , UMM IhI'k 20c ,273 ,+6 ' - — 

— 1 MS ' £89S* Hu*h«ToOl *L .JJ34V-A* . Q4ac| - 




FIXED INTEREST STOCKS 



_ g* a | 

- Al2 indicates that the losses of the ||j | 'if j | 

«{ ^ h * T * been Jammed 3fc | |gj-S| c Btghi.Lm - • ■' ' [s 

ovmeas mT Quotation S the r s£res rl- gl^igg 8 JjJ g 5 si 

♦ Ptohis. tincaoding stored yesterday-tbey closed at gTjlfg as!! i it5 ii 

Z¥,w "’- 3ip compared with a suspension «£aatH fj*. isiio L3si« us Bniemero iht. b*s m — — H2J 

f price of 34p. ElOO rj>. 9/1 10214 B9t b Isiiuton I2«B«LIitt iflBC IOS 

t p «*»**.. EIJOO PJ. 0/1- 9&9 4 W is 1X1. 144 Bed. Utit. 1985(6. — 96 

*’s profits are 40 ' . __ _ iHkSIO# 50 — 8TOp 825p innUna aiash.7^ Oonr.'Uu. 1880 ...... ...... 82 

■ n re-tax. Angola Pllllon^c MJWbl FJ 1 . 28/11 WO 38\j Lee Vxiiey W««- tted. Fret. tfl80.„ 9C 

,.. r l»Tr.4n. V^UIICII S SDdlob F.P. - 100 i»ia Midland Sank Final Csp Notas ^2 !10C 

>ut of the interim y' “ sciobi pj». - aai, as XonndnS%Kota 1980 Ijct 
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SIX YEARS PROGRESS 


Turnover 
Profit before tax 
Available profit 
Dividends 
Average net assets 
No. of employees (U.K.) 


1975 

1974 

1973 

1972 

1971 

1970 

£000 

£000 

£000 

£000 

£000 

£000 

13.073 

9,508 

8,506 

6,248 

6.088 

5,593 

1,102 

810 

802 

632 

247 

43 

456 

389 

463 

394 

77 

20 

178 

164 

152 

108 

72 

14 

8,033 

7.473 

7,249 

6.426 

5,723 

5,830 

1,840 

1,845 

1,940 

1,654 

1,927 

2,250 


The qualifications refer to an 0 comment 
f£ ce >? i 0f liab ‘* lli ^ s 0Ver assets. ar Eastern Produce’s profits are 40 
£ e , b v, ala ° C JL sheet da r ,e ’ and - per cent, lower pre-tax. Angola 

2»d^n^S7)n 0 LJ U 2!2S2! ^ as bem left out of the interim 

profit and loss account, haring 

company acquired in ApriL 1974. P S 

Peat Marwick has been "unable 1“ JP 1 * JS. ’“Si, ^ 


3ip compared with a suspension 
price of 3$p. 


Cullen’s 

forecast 


Peat Marwick has been "unable Th ? directoreof Cullen's Stores *50 P ! f.p. Iit/uJ souk top l^tagiu wwoum. Cv»v. t*«f. j « 

lo form an opinion as to whether rec “ ons to tradm ® /atislae- say they would not forecast profits cioo ! P.v. I28/H I2Q ; lOu dpuxdU M*.u»nv. 1S9U..._ jlOt 

Hip accounts "ive a imp and fair torily elsewhere, tea prices are for current year any higher ICS1M P.P.I — 98 1 Be TisMlmraHn Can 104s ma** 1980 iso. 

ISL, Sth" aifiK VSSrS now lower than they were a year than the £367^23 before tax for *» J ** «s M* W.tar-wv.ai Kan. Pro*. l»W. 96* 

and of the company and its sub- a «°- Stai - th ? T** 1 ", conc , e ro . for ** to February 28, 1975. ^ emmmt ■ 

sidiaries dealt with thereby at a market capitalisation of £2^m. However, provided the present fllTFFRQ 

March 31, 1975. or of their con- lies with the prospect of a fall of turnover trend continues it is ■*■***! i ^ vrrbM 

solidated results for the year to £3Jm. in net worth at the year- intended to pay a second interim 

that date." end; net tangible assets totalled ' dividend in May. St .*■“** . ' . 

Tremletts incurred a loss of ' {SS §3 *&• — - J ’ Stock 1 C £? 


tlxeblFJ’. 28/11 100 8B5a Lee V*UCT w«er itod. Pwt. 1380. 1 9t 

SD3100 fr.P. — 100 i»ia Midlend hank Float C«pN«a»'82 HOC 

SC UXH ?J*- - 98l<! 38 Xonutda Kotea 1980 IJCI 

SCdtOO P.P. - JOEl*} 98 Vo. ' - . * ’ 5US.K 

e98 I £25 23/1 23 28 Sorcrro J&5*% Deb. IB8tW& I Z r . 

£100 I — — 96 ; 92 Pen tra lfifl; Coot. C im: 1 9J 
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■ --3 >m6Sff 
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■RIGHTS” OFFERS 


Copies of Full Report and Accounts obtainable from: 

The Secretary. Muir he 3d Limited, Beckenham, Kent. BR34BE. 


£1.07m. before tax against a 
profit of £914.000. After tax and 
extraordinary items the loss 
amounted to £5 Jim. against £12m. 

Since the last balance sheet 
date the group has undergone a 
capital reconstruction and a pro 
forma balance sheet is included 


MINING NEWS 


Nickel needs millions 


This Advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
It docs not constitute an invitation lo the public 10 subscribe fur or purchase any securities. 


BY KENNETH MARSTON, MINING EDITOR 

MINING is big. It is the world’s to start up in 1977. As recently 
second largest industry after agri- reported here, Mr. John H. Page, 
culture and, like the latter, it must president of . loco’s U.S. sub- 
! continually grow in order to meet sidiary, thinks that the big group’s 
i the demands of an expanding nickel sales should recover in the 
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; world population: if the mining second half of next year — pre- UjlsoI Sit 


JENNECO 


industry should fail In this task sumably while the metal is still 
(and food production requires cheap by future production cost 
metal) then the quality of life in standards. 


Tenneco Inc. 


our metal-hungry world could 
well disintegrate into social chaos, 
whatever the- views of soine 
myopic preservationists. 

But bigness requires big money 
and the scale> of mining projects 


DE BEERS IN 
SWAZILAND 


60p- Nil 
10 P-P- 
SOp Nil 131/12 
lOv F.P. 

92 F.P. 

36 F.P.. 

20 pj*. 
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(Incorporated under the hnrs of the State of Delaware, United States of America) 


Issue of up to 
£6,942,684 10 per cent. 

Sterling/Dollar Convertible Unsecured Loan Stock 1991/95 


The Council of The Stock Exchange has admitted the above mentioned stock to the Official List. 

Particulars relating to the Company and the Convertible Stock are available in the Ex tel and Moodies Statistical 
Services and copies of the Statistical Cards may be obtained during normal business hours on any weekday (Saturdays 
and Bank Holidays excepted) up to and including 5th January 1976 from : — 


Cheapside Dollar Fund Limited 


Morgan & Cie International S.A., 

4 Place dc la Concorde, 

75098 Paris 


Credit Suisse White Weld Limited, 

122 LeadenhaU Street, London. 

EC3V4QH 


Cazenove & Co., 

12 TokeniHHise Yard. London, 
EC2R7AN 


2$rd December, 1975. 


But bi"ness requires big money Remmclatioa date nraajly tan day tor dealim; froo of stamp duty, c 

and the ^cMe.ofminingproiwts AfterromeyMrarf exploration, 5f Srt b J5S? S™ mmESm. 1 ”!^ 

these days Is growing even larger Dg Beers has identified, kimberlite nniesa otherwise indicated, . » Fomcaa dividend: cover based on prevKiu 
than before. The latest example occurrences lo Swaziland in the earnings, t Pinures assumed, f Cover allows for conversion or shares 
of this comes from Canada's Ngomane area, and has obtained l x dlvitfeods wndtai only for reauimcd dividends, ••issued bj 

International Nickel. Under the exclusive prospecting rights which i!^f r ’Ji cat ^ ■ 

boost Of inflation, the awesome are now confirmed with the Swazi VSSS5& 3fi 

costs Of the groups majority- Minerals Committee. Conner preference holders, t Allotment letters (or fully^atdl. t Prods 

owned new nickel projects in Authoritative Swazi sources onorment leuera. s with warruus. 

Indonesia and Guatemala have say that the prospecting was a — — 

been revised upwards. The Iodo- follow-up of the Anglo American — ' . . 1 

nesiao project is now expected to Corporation group’s desire to re- 
require SS20m. (£405m.) compared main Involved in Swaziland once InfAmafiAwal Il A lJ; niHI 

with some 8630m. previously, the iron ore mine at Ngwenya lnteraaUOnai HOlOingS Corporation 

while the estimate of that in reaches the end of Its economic 

Guatemala has risen lo S224m. life towards the end of Ihis AND 

(£llim.» from $2 15m. decade. . , _ „ 

Both projects are being financed It is believed that although CheapSlue Dollar Fund Limited 

largely by long-term loans and initial Indications are that Indus- * *i»™»**- 

credits from commercial and trial stones are present, prospec- 
Governmental lenders In various tors bare hopes that a new source 

countries. The lenders, in the of gem stones will be foond. The The merger of International Holdings Corporation 

case of the Indonesian project. Minerals Committee in Swaziland Cheauside Dollar Fund Limited liernm** 

inchide Japanese companies which is responsible for the allocation uneapsiQe ’ UOi]ar r 111111 umxiea uecame effective on 

have entered into long-term' buy- of all mining leases and operates December, 1975. 
ing contracts. . on behalf of Ring Sobbuza in 

The first stage of this venture, whom all mineral resources are #>1 „ , . , „ , 

which is due to start up in late- vested on behalf of the Swazi Under the Merger Agreement each share of Hoi 
1976, is expected initially to pro- nation. Capital Stock now represents 1.331 shares of Cheapside D 

tun£ 5? SS* comXf" ,5 ■** ha,in S « net ra value at the dove of te 

matte. The second stage is company had been prospecting in on December 19th, 1975 of Sid per share, 
scheduled to begin production in Swaziland for a number of years. 

1973L increasing output to an It now appeared to have located ■ . ... . . . . 

annual rate of about 100m- the source of kimberlitic material Appropriate forms with which to exchange Internal 

pounds. In Swaziland.. “However it would Holdings stock certificates for Cheapside Dollar stock 

An initial annual rate of 2Sm. be premature to draw any con- _ . ,,, . - . . , , , „ ... 

pounds of contained nickel in elusions at this stage.” he said. Do ficates ' vlLi ° e sent tD international Holdings stockholdci 

matte is anticipated at the Beers were up 6 at. 305p in London 

Guatemalan project which is due yesterday. ' • • - 


r+rjm'. 

..r'vtne, 
**■**&*& 




i, Epical ' 


The merger of International Holdings Corporation 
Cheapside Dollar Fund Limited became effective on 
December, 1975. 


Under the Merger Agreement each share of Hoi 
Capital Stock now represents -1.331 shares of Cheapside D 
common stock having a net asset value at the close of bu» 
on December 19th, 1975 of Sid par share. 


Appropriate forms with which to exchange Internal 
Holdings stock certificates for Cheapside Dollar stock 
ficates will be sent to International Holdings stockholdei 
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Boardroom criticism of 
HIL chairman 



V BY PAUL R- STRAUSS. 

pi A MOVE highly unusual for 
Bang Kong, the Board of Hutchi- 
son International (HIL) to-day 
.criticised non-executive Chair- 
man Sir Douglas Clague for 
remarks made at the annual 
general meeting. 

The statement of criticism 
Increased the possibility that Sir 
pouglas may have to step down 
as HIL chairman, though his 
term as director passed without 
opposition at the AGM. After 
that meeting and only about a 
half-hour before the Board meet- 
ing, Sir Douglas has told news- 
men that be intended to remain 
as Hutchison chairman ** as long 
as they want me." 

Sir Douglas had told the 100- 
add shareholders who turned up 
for Che AGM that he was 
optimistic for the company's 
future since “ the only problem 
if any real substance which the 
.-did pan .v faces is the unfortunate 
jxperieuce of Alltrak." Alltrak 
s HTL’s Indonesian logging 
equipment subsidiary which had 
ones of SHK75m. ($15ttl) over 
he last 30 months and has litiga- 
ion against it for SHK92m. 

Sir Douglas listed seven 
easons for optimism about the 
uture of HIL including the rise 
if the Hong Kong stock market, 
n improved textile position and 
lotions to purchase up to 17.6m, 
long Kong and Whampoa Dock 
hares. 

The Board disagreed. In a 
apidly-called meeting after the 
lGM, the Board agreed on a 
tatement calling Sir Douglas 
over-bullish." It was the first 
me that HIL's 23-year Chair- 
jan and chief executive officer 


had ever been criticised by a 
company he chaired. 

The statement read: “At a 
meeting of the Board of 
Hutchison International held 
immediately after the -share' 
holders' meeting today '-the 
directors gave consideration to 
the remarks of the Chairman at 
the annual general meeting 
which had not been specifically 
cleared in advance wfth the rest 
of the Board. 

“It is the view of the Board 
as a whole that the remarks of 
the chairman present an. ovct- 
bultish picture of the problems 
facing the company as they 
tended to attribute to the All- 
track affair the major cause of 
loss which was down as a non- 
recurring item. 

"The collective view of the 
Board is that there are many 
problems to be removed which 
require time.’' 

According to a Board spokes- 
man, Sir Douglas attended the 
Board meeting (though he appar- 
ently did not attend the start 
of the meeting) and was shown 
the statement prior to its 
release. 

Sir Douglas has said today that 
he knew of no friction between 
himself and new chief executive 
W. R. A. (Bill) Wyllie. Mr. 
Wyllie, however, had asserted 
on December 9, that Sir Douglas 
was "probably a very tired man" 
and ought to resign and that the 
Chairman had opposed changes 
in the company. 

In contrast to the Board meet- 
ing, little of HIL’s business was 
discussed at the AGM. Sir 
Douglas had announced that he 
would answer all questions, and 
that presumably included ques- 


' HONG KONG. Dec. 22. 

tions about his emoluments, 
which have been much discussed 
lately. There were no questions. 

There was also no opposition 
to a special resolutiun'permittixig 
the Board to pay pensions and 
make allowances at will. Such 
opposition was thought likely 
since HIL directors . through a 
management company had 
received SHK38m. over the past 
four years. 

But last week there was a 
leaked story in the local Press 
saying that Sir Douglas person- 
ally had received only SHKS7.000 
last year and that the manage- 
ment company had paid out 
SHK6m. in bonuses and expenses. 
Sir Douglas repeated these 
figures in remarks to the Press 
to-day. However, he did not go 
into details of the payments nor 
explain the principle behind 
their payment. 

He obviously came to the AGM 
prepared for opposition since bis 
statement contained unusual 
references to his own role in 
HIL history. "I have been an 
executive - director of this com- 
pany and its fore-runners for the 
past 27 years," Sir Douglas said, 
“and chairman and chief execu- 
tive for 23 years. Th e pa id up 
capital in 1947 was $HK500,000 
of which 20 per cent represented 
goodwilL . To-day, it is nearly 
SHK 450m. 

" As fax as I can recall," he 
said, “ a dividend was paid 
every year until this past year. 1 
would like to draw attention to 
the fact that SHK154m., which is 
more than the total loss, repre- 
sents provision for various un- 
realised, I repeat, unrealised, 
losses." 


Renault 
machine 
tool deal 


Bankamerica Tokyo listing 


BY CHARLES SMITH FAR EAST EDITOR 


HE SHARES of Bankamerica 
orporation (the holding com- 
any of Bank of America) were 
sted to-day on the Tokyo ex- 
lange following a two-year 
eriod of preparation and appli- 
jtion by the company. 
Bankamerica Corporation is 
re fifth bank or bank holding 
impany to have its shares listed 
l Tokyo since, foreign listings 
ere permitted two years ago. 
owever, it is only the second 
■reign company to be listed on 
ie exchange this year. Trading 
foreign stocks in Tokyo has 
>en relatively slack recently 
-nd interest in obtaining listings 
r foreign companies appears 
have died down. 

Bank of America is one of the 
•Big Three " U.S. banks in 
<qnn with local assets of Yen 
J Hut « the end of March 1975. 
p^abebank has also chosen Tokyo 


as the headquarters of its Akian 
regional office. An application for 
a share listing was made to the 
ministry of finance about two 
years ago hut met with obstacles 
because Bankamerica . corpora- 
tion’s stock Is not listed in the 
New York stock exchange hut is 
traded over the counter. 

Japanese conditions for the 
listing of foreign stocks in 
Tokyo require that the stock 
should he listed in the main 
stock market of the applicant's 
home country. Bank of America 
was unwilling to list its stock in 
New York for technical reasons 
involving the present trading 
system and eventually persuaded 
the finance .ministry to alter its 
conditions to. specify hating br. 
"its equivalent" in the applicant's 
home country. 

Bankamerica Corporation 
shares were priced - to-day at 


TOKYO. Dec. 22. 

Y12.860 per share— an extremely 
high unit price compared with 
normal Japanese stocks which, 
are usually, priced at some 
hundreds of Yen each. The 
shares are available in lots of 
100 so the total sum needed to 
acquire a minimum holding of 
the Tokyo-listed shares is 
around Y1.2m. ' This puts the 
share outside the range of manv 
private investors, but Bank of 
America said to-day that there 
were some private investors, 
both among to-day's buyers and 
among the 2,000 stockholders 
assembled by the company as 
one of the pre-conditions for list- 
ing: The Bankamerica listing was 
Sponsored by Nomura securities 
which also played a part in m 
during the Japanese Government 
to broaden liking regulations in 
order to admit Bank of America. 


BAT under attack in Brazil 



BY SUE BRANFORD 

ITS 50 years of operations in 
. • -razil, British American Tobacco 
■is had until recently a peaceful 
profitable existence. It has 
75 per cent, holding in what is 
ell away Brazil's largest 

•bacco concern, Cia. Souza Cruz 
id. E. Comn. which controls 
HHit 80 per cent of the coun- 
y’s cigarette market. 

Last year Souza Cruz in a nu- 
rtured over 80bn. cigarettes, 
ith a sales income, after excise 
tty. of Cruzeiros 2.6bn. 
144m.) and net profits, before 
irporation tax, of Cruzeiros 
Hm. (£3Sm.), making it Brazil's 
cond most profitable private 
jmpany. During the first half of 
iis year, Souza Cruz's sales 
«wtie reached Cruzeiros l.Sbn. 
''100m.). with net profits oE 
ruzeiros 473m. (£26m.). 

As excise duty accounts for 
ut 70 per cent, of the retail 
rice of a pack of cigarettes, 
iuza Cmz is an important 
mrce of re venue for the Brazil- 
h government too. It is cstini- 
£d that about Cruzeiros 7bn. 
395m.), about 9 per cent, of 
■e government’s tax revenue, 
irae from Souza Cruz last year. 
In recent months, however, 
juza Cruz's tobacco empire has 
sen besieged from two sides, 
irst of all. U.S. manufacturers 
»vc discovered. somewhat 
jlatedly, the attractions of the 
raziiian market,' which still has 


a considerable growth potential 
in view of the country's popula- 
tion of 104m. and, as yet, is not 
limited by government advertis- 
ing restrictions. Philip Morris 
began production five months ago 
of its "Marlboro” cigarettes, 
launching them with the same 
'•cowboy” advertising campaign, 
complete with its “wide-open 
prairies" and its romantic refer- 
ences to “freedom" and “the care- 
free life" as was used in the U.S. 
20 years ago. The cigarette has 
caught on rapidly and already 
accounts for 7 per cent, of the 
marker, with ihe sale of about 
30m. packs each month. 

Next year R J. Reynolds will 
be pushing its elegant I2Qmm 
“ more " cigarette. Marketed in 
sophisticated brown wrapper, 
these cigarettes have been in 
great demand on the black 
market, selling for as much as 
£2.50 per pack. 

This time, however, Souza Cruz 
has counter-attacked. unex- 
pectedly putting an apparently 
identical cigarette. "Du Maurler” , 
on the market at the end of 
November. The similarity in the 
names of the two brands (Du 
Maurler /More) is no coincidence 
either. To help launch this 
cigarette, Souza Cruz is sponsor- 
ing a TV series. "Kojak," im- 
ported from the U.S.. in which 
the hero, played by Telly Savalas, 
always finds time to smoke one 




Juvena acquires Binella 

Br JOHN WICKS ZURICH, Dec. 32. 

HE SWISS cosmetics concern write-offs and a complete group 

- j 11 OV ' r . to he To? JS 

je Bjnella cosmetics ljD ® oE without a cash payment by the 
iba-Geigy on January 1. Liba- ^up, a t the same time as bnng- 
>*risy will grant Juvena a ten- ing j- n a powerful new share- 
/ ^ loan, convertible into holder for the future. 

fiarer shares of Juvena Hold- Ciba-Geigy welcomes the move 
||s, to cover the unspecified j n t h a t its consumer products 
Pep of the acquisition. activities have been aimed in- 

The transaction will strengthen creasingly at household and 
■le operations of the Juvena garden goods since the taxe-over 
WUp, which in the past year of the U.S. company AirwicK 
25 had to undertake large-scale Industries. 

KWU capital increase 

fiY GUY HAWT1N FRANKFORT .Dec. 22- 

JUFTWERKE Union (KWU). 

*«t Germany's leadins power a furfterDMSlm. Hem DBloam. 
trtion builder, has announced to dmushh- 
bat it is increasing its total capi* From the traditional British 
*1 by DM762H1. They will go standpoint, KWU is still coa- 
'P from the present DMS3Sm. to s ja era blv under-capita Use*— 
WfiOOm. even after this substantial 

This is in line with previously j ncre ase- Indeed even in G * r ‘ 
lObouaccd intentions to raise roa n terms, resources will be reia- 
*Pital resources to DMlbn. by lively slender in view of the 
■m To-day’s announcement is nr K«r book that needs to oe 


SAO PAULO, Dec. 22. 

of these distinctive cigarettes 
(which, ironically, are actually 
the “ More ” brand, hut the name 
does not appear on the screen). 
The “Du Maurler” cigarettes are 
being sold at Cruzeiros 5J20 (29p) 
per pack of 20, which is the maxi- 
mum price permitted by ihe 
government 

The second attack has come 
from a very different source: 
MDB, the legal opposition politi- 
cal party. In their final report 
for the parliamentary inquiry 
into the activities of multi- 
nationals in Brazil, MDB pointed 
.out that Souza Cruz has been 
responsible for a considerable 
capital outflow. It was claimed 
iti the report that, in all its years 
of activity in Brazil, BAT had 
only invested $2.5m_ in the com- 
pany from abroad (and S 129 -5 m. 
in reinvested profits), while it 
had remitted to the parent com- 
pany in profits and divi- 

dends in just the last ten years. 

There are no signs that Souza 
Cruz’s position has yet been 
seriously threatened by either 
of these onslaughts. The com- 
pany is still expanding and, in 
the past few years, has diversi- 
fied into a varied range of new 
activities, from baying up a 
chain of supermarkets to invest- 
ing in a large afforestation and 
wood pulp project in Espirito 
Santo, to breeding shrimps on 
a large scale in Guanabara. Bay 
in Bio de Janeiro. What has 
changed, however. Is the com- 
pany’s attitude: gone is the care- 
free complacency of the past as 
Souza Graz increasingly puts 
Into practice the old saying that 
attack is the best means of 
defence. 


By Rupert Comwell- 

PARIS. Dec. 22. 

THE STATE-OWNED motor 
group Renault has carried its in- 
volvement in the machine loo! 
business a significant step 
forward by announcing a co- 
operation and licensing deal with 
the German firm Hermann 
Pfauter. 

The agreement, signed between 
Pfauter and Renault's subsidiary 
Renault Industri es. Equipement 
et Techniques (RUST) covers the 
specialist areas of milling cutters 
and gear and cog cutting 
machines. 

RTET will build under licence 
in France two versions of 
Pfauter’s milling tool range, and 
the two companies will dovetail 
their development programme in 
other tools, with particular 
emphasis on equipment for pro- 
ducing gear boxes. 

Tbe deal is fresh evidence of 
Renault's keenness to diversify 
out of its traditional car interests. 
At a Press conference just two 
months ago, the outgoing presi 
dent M. Pierre Dreyfus said that 
the group .was aiming to generate 
50 per cent, of its sales outside 
the motor sector within a decade 
and machine tools are known to 
figure prominently among the 
options under consideration. 

However there is audible 
grumbling within France that the 
company chose a German, rather 
than French, partner for its 
latest venture. 

Renault states' that no domestic 
company fitted Its requirements 
After its takeover in September 
1974, of the leading French 
precision tool maker Construc- 
tions de Clienchy, however, 
official hopes have been pinned 
on Renault as a driving force 
behind the reorganisation of 
what has long been the Achilles 
Heel of French industry — the 
fragmented and import-prone 
machine tool sector. 


Montefibre 

reverses 

decision 

By Anthony Rebinson 

ROME, Dec. 22. 

IN TRUE Italian style Monte- 
fibre, the Montedison controlled 
fibre group, to-day withdrew its 
decision to close down two fibre 
plants at Vercelli and Pallanza 
in Piedmont, employing 4,000 
workers after a day of negotia- 
tions at the Ministry of Labour. 
It has undertaken to start up 
the plants again, after having 
taken note of Government 
promises ~to take responsibility 
for the Vallesusa textile complex 
of seven nlants, also in Pied- 
mont, which employs 3.400 
workers and is making heavy 
losses. 

In a communique issued after 
to-day's negotiations. Montefibre 
denied that its actions were 
designed to obtain soedal 
Government financial assitance. 
It remains true, however, that 
Mratefibre’s closure decision 
coincided with government-union 
talks on the exact terms of the 
so called medium-term economic 
plan which is aimed at providing 
some Lire 3,D00bn, in financial 
assistance over the next three 
years for comnanies modernising 
and reconverting their plant 
The unilateral decision to 
close the two plants led the 
unions to break off negotiations 
immediately and put the speedv 
enactment of the medium-term 
plan in jeopardy. 

Dutch Volvo 
sees return 
to profit 

EINDHOVEN, Dec. 22. 
VOLVO Car expects to return to 
profit- in 1977, according to vice- 
chairman of the Board of 
directors, Bertil Krook. 

He gave no details. The Volvo 
Dutch .subsidiary-- last made a 
profit of BTs.15.7m. in 1973 and 
expects to make a loss around 
Fl&54m. this year (same as 1974) 
and a further smaller loss in 
1976. 

Current production of 65,000 
vehicles a year will rise to 
85,000 in 1976 and 130,000 in five 
years’ time, Krook stated- 
previous forecasts of produc- 
tion levels of 200,000 cars 
annually by 1980 will not be 
reached however. 

Sales, particularly of the 
Volvo 66 model, in Holland and 
Sweden are going so well that 
there are now delivery delays, he 
said. Earlier this year the com- 
pany was on short-time working 
but is now back to full capacity. 
Reuter 


* first stage of plans to increase fl 0iU3C ed. 

concern’s resources to cope nrosent. KWU has orders in 
^ a rapidly Increasing “ d " 

The money will be put up jn Jgjj* in pipeline. However, 
JfJUal parts by Siemens and AEG- ^ & m { n d that the 

Mefunken, which each own 50 it musU« borae ^ 

cent of KWU. The power !S tw 0 l7rgesT West 

Jtion builder’s DM230m.J»s«c conrerns. 

^filial is to be raised by DMSlm. German electrical 
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New Year resolution hopes 
for Haw Par and SWS 

From MARGARET REID, in Singapore, December 22 


IF THE merits of Slater Walker 

Securities' claim for repayment 
or a disputed £14flm. ($29m.) 
loan to Haw Par Brothers Inter- 
national arc fought out through 
the courts, the case could. lake 
up to five years and- generate a 
wealth of detail about the con- 
troversial rise and fall of the 
SWS Far East empire. 

Yet tiie chances of such a legal 
battle, costing millions of 
pounds, are still very real fol- 
lowing last week's top-level talks 
here between Mr. Jimmy Gold- 
smith, SWS's new. chairman, and 
Mr. Michael Fam. who is now 
chairman of the Singapore-based 
Haw Par. 

Despile Friday's short com- 
munique, referring to cordial dis- 
cussions and hopes of progress 
on' their resumtpion in the new 
year, the two sides have re- 
mained far apart on the funda- 
mental issue — tbe whole basis of 
the loan, with its relationship to 
the bitterly criticised £16m. deal 
in 1973 which SWS sold to Haw 
Par (in which it bad a large under 
strategic stake) its 46 per cent. 
Interest in SWS (Hong Kong) as 
part of its retreat from the Far 
East. 

Feelings of deep anger prevail 
here about tbe incursion of the 
SWS group into the Far East 
in the early 1970 with its effec- 
tive takeover of the long-estab- 
lished Haw Par, and the 
subsequent sales and purchases 
of companies in the East 


Dislike 


There is particular dislike of 
the use of unit trusts— such as 
Haw Par's Melbourne, recently 
heavily criticised by a Singapore 
Stock Exchange Committee — 


which, because they were not 
subsidiaries, did not pass their 
profits through the profit and 
loss account of the relevant 
company. The Committee 
alleged that the result was 
the portrayal of a “completely 
unreal ” picture of Haw Par’s 
profit trends. Further details 
have just been given by tbe 
Stock Exchange of deals by 
Melbourne's subsidiaries. Cobra 
Investments and Grey Securities. 

Above all, there is sharp criti- 
cism of Spydar Securities (Hong 
Kong), the private investment 
company run in 1972r73 for Mr. 
Jim Slater, till recently chair- 
man of SWS, and five other 
senior executives of tbe SWS or 
Haw Par groups connected with 
the Far East. There is an in- 
creasing belief here that a pay- 
ment to Haw Par of the profits 
of nearly £lm. derived from 
Spydar may eventually be made 
to appease the critics. 

Overall, last week’s talks, 
which adjourned on Friday, 
achieved little on the disputed 
loan. But they were amicable 
and appear to leave a chance of 
later agreement when they re- 
sume in the New Year. At 
present, howbver, there appears 
to be some split of opinion in 
Singapore as to whether Haw 
Par’s case against relaying the 
disnuted loan should be pursued 
with rigour through the courts 
or an attempt made at a com- 
promise settlement. 

One possibility for compro- 
mise lies in the ideas put for- 
ward by Mr. Goldsmith concern- 
ing some of Haw Par's largest 
shareholding assets, notably its 
£Z0m. to £12rn. stake in London 
Tin. the world's largest tin group 
with major interests in Malaysia. 


Some transfer, sale or other 
arrangement concerning one or 
more of these holdings could, 
the Goldsmith side is thought to 
feel, open the way to agreement, 
even if the disputed loan were 
not itself repaid. At the moment, 
though it must be distinctly 
doubtful bow far this would be 
acceptable here, in view of the 
strong view's in Singapore on 
the whole issue. 

Of the three major Haw Par 
share stakes, the most important 
is that in London Tin. The hold- 
ing is generally thought to be 
30 per cent., but. including 
certain indirect holdings, it may 
be even higher. 

Instructions 

The Haw Par link with tin- 
producing Malaysia would have 
been tightened still further by 
the abortive plan earlier this 
year under which Pernus 
Securities, the Malaysian 
officially-controlled group, would 
have obtained a near 40 per cent, 
interest in an enlarged Haw Par. 
That deal, which finally collapsed 
in August would have brought 
together Haw Par's stake in 
London Tin with Pemas' 20 per 
cent, interest. Now. it is no 
secret that Haw Par's London 
Tin shares (2.2m. of which are 
pledged to SWS against the loan) 
are up for sale at the right price, 
being considered an inappro- 
priate future part of the group. 

Complicating the situation is 
the fact that, following the 
collapse of the Pernas Haw Par 
deal, these two companies arc 
under instructions from the 
London City Take-over Panel to 
make a bid, jointly or severally. 


for the minority shares of 
London Tin at I973/I6p a 

share, well above the present 
market price. Pernas and Char- 
ter Consolidated (which acquired 
a I2J per cent, stake in Haw 
Par when SWS finally sold out 
in 1974), are believed to be con- 
sidering plaros to mount a bid 
for London Tin, which would 
follow a change of domicile by 
the latter. 

Of the other two Haw Pap 
shareholdings likely lo havft 
been looked at with interest in 
last week's negotiations, one is 
the 32 per cent, stake in the 
Island and Peninsular property 
and trading concern in Malaysia. 

I and P is believed to have 
figured largely m a scheme 
worked out in July when H.tw 
Par was in smiio turmoil after 
the effective breakdown of The 
original deal with Pcrnaff ami 
before Mr. Donald Ogilvy Wat- 
son. ihe managing director, ami 
Mr. Ian Tamlilyn, the depute 
managing direrlnr, resigned with 
Mr. James Gummell. the chai!> 
man. and left Singapore. 

This, it is thought, might have 
involved Haw Par's London Tin 
shares being sold to 1 and F, in 
wbicb Pernas has a stake nf 
some 20 per cent. IT cash had 
been arranged for ihe purchase, 
this could have been used in “ de- 
gcar” Haw Par. possibly opening 
the way for repayment or the 
£14flm. to SWS. 

The last of Haw Par's share- 
holdings which could conceivably 
play a role in any settlement is 
the substantial stake in the large 
Hong Kong pruporiy concern. 
Cheung Kong (Holdings), to 
which flaw Par sold its 50 per 
cent, holding in Dorset Land 
after its purchase of SWS <HK). 


Iran improves Deutsche Babcock picture 


EY GUY HAWTtN 

IRANIAN involvement in tbe 
Deutsche Babcock and Wilcox 
group appears to have been 
pretty good for business during 
1974-75. A report out to-day 
stated that orders were substan- 
tially up despite the recession 
and, indeed, an order from 
Iran has gone a long way to 
improving the picture. 

Herr Hans L. Ewaldsen, the 
group’s chief executive, an- 
nounced in a circular to the 
group’s 28,000 workers that 
“despite the difficult general 
economic situation ” the de- 
velopment of business had been 
" extraordinarily positive." 

Profits for the year, which 
ended on 'September 30, were 
still “under a heavy burden,” 
he added. But shareholders will 
suffer no cut in dividend. In 
July the concern announced that 
Preferential and Ordinary 
holders would receive an un- 
changed 17 per cent and 18 per 
cent, respectively. 

During the 12 months tbe 


inflow of orders increased very 
substantially, according to Herr 
Ewaldsen. During the coarse of 
the year they went up by more 
than 35 per cent to about 
DM5bn. Overseas orders 
accounted for an unchanged 
51 per cent, of the order book. 

Deutsche Babcock and Wileox 
AG— the parent concern— did 
particularly well for orders. 
Incoming orders more than 
doubled to reach DMl.Slbn. 

Iran made an important con- 
tribution to tbe increase when 
it awarded the contract for a 
880-megawatt power station com- 
plex to a Deutsche Babcock-led 
consortium. Babcock’s share of 
the DM1 2m. contract is worth 
some DM640ra. 

The Iranian government 
bought its 25.02 stake in the 
West German concern from 
Babcock and Wilcox, the British 
power, process and general en- 
gineering and construction 
equipment group, in April this 
year. Tbe price paid for tbe 


British concern’s holding was 
DM178.3m. 

Dividends received by 
Babcock and Wilcox were rather 
modest by British standards in 
relation to the assets involved. 
For the year ended September 
1974, the proportion of dividend 
declared by Deutsche Babcock 
paid to Babcock and Wilcox 
amounted to £820,000. 

In his report, Herr Ewaldsen 
said that turnover during 
1974/75 had risen by 13 per cent 
to DM3-25bn. The growth, be 
said, was entirely due to overseas 
business. This compared with a 
1973/74 growth rate of 22 per 
cent which brought net turn- 
over to DM2.9bn. 

While Deutsche Babcock may 
not equal 1973-74’s net profits — 
which leapt by 42 per cent from 
DM20m- to DM28.1m.— there 
seems little doubt that toe 
dividend can be maintained with 
comfort In the last business 
year, distributed profits 
amounted to DM 19m., although 


FRANKFURT, Dec. 22. 
the figure will be somewhat 
higher for 1974/75, as some 
DM13.3m. nominal of Ordinary 
shares and DM4.4m. nominal of 
preference shares now qualify 
for a full year's dividend 


Whirlpool plan 

TOKYO, Dec. 22. 
SANYO ELECTRIC said it has 
been approached by America's 
Whirlpool Corporation throuqh 
Sears, Roebuck with a plan for 
co-operation in reconstructing 
their American subsidiary, War- 
wick Electronics, producers of 
colour TV sets. 

Sanyo was correcting its pre- 
vious statement of December JS 
denying reports in -the New York 
Times (quoting TV Digest) lhat 
Sanyo had begun talks with 
Whirlpool to take over Us 57 per 
cent, stake in Warwick. 

Reuter 



Highlights from the Statement by the Chairman 
Mr. Angus Mackumon, DJS.O^ M.C. 


The Year's Results 

Consolidated profit after tax for the 
year was £16,864,000, an increase of 32.8 
per cent on the previous year. 

In Australian dollars the increase was 2 LI 
per cent, the difference being due to 
exchange rate fluctuations. 

Trading Bank 

Operations in Australia produced a 
substantial increase in profit but lower 
results in New Zealand and London led 
to a downturn in the overall Trading 
Bank profit. 

Esanda Limited 

Our finance company in Australia 
showed strong profit growth and was a 
major contributor to the increase In the 
consolidated result. 

Dividends 

A final, dividend for the year of 5.0p 
per share will be paid bringing the total 
distribution for the year to 9.7p per share. 
The increase in this year's dividend is the 


maximum allowed by the UnitedKingdom 
Government 

Outlook-Dangers of Inflation 
■Inflation dominates not only the 
World's preserft state of affairs but also its 
economic outlook. Both Australia and 
New Zealand, where our- main business is 
conducted, have had near-record rates of 
lunation in the past year and there is no 
firm evidence yet of their abatement. 

The difficult business climate in which, 
we are operatingpresents our manage- 
ment and staff with a formidable challenge. 
We have been successful in meeting such 
challenges in the past and I am confident 
that we will continue to do so in the future. 

AIKbank 

AUSTRALIA AIM 13 NEW ZEALAND 
BAIUK3NB GROUP LIMITED 

71 Comhifl London EC3V 3PR. 



1975 

1&74 


£'000 

£'000 

Consolidated Profit after tax 

16364 

12,702 

Cost of Dividends 

3,562 

3,338 

Pence per share 

9Jp 

9.092p 

(Gross equivalent) 

(14.92%) 

(13.57%) 

Earnings per share 

45£p 

36^p 

Total Shareholders' Funds 

136,243 

116,090 

Deposits and Other Accounts 

3*433,963 

2,611,739 

Advances, etc. 

1,891,738 

1,674,353 

Total Assets 

4618,888 

3,661,119 


Copies of the Report and Accounts with fan text of the Chatman's Statement 
may be obtained from the Secretary 
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Early small losses: index off 2.83 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. Dec. 22. 


FURTHER SHALL losses were eased in light trading, mainly due dipped Frs.46 to 924. Metals were dent of the Central Bank's pre- 
recorded on Wall Street to-day. to consolidation before the new .mostly lower. diction of a difficult 1976. and 

with Investors concerned that the Account begins to-day. In - reduced Chemicals. Sohray also year-end liquidity problems. 

Tax Cut Bill passed by Congress Banks and Holdings were mostly dropped Frs.75 to 2,600. Jnterbr*. Banks were steady. Oerlikon 

on Friday will lead to greater better, while there was some bant rose Frs.24 to 1,460 jn other- Bnehrie fell Frs.40 t 0 1,350 but 


inflations because it lacks . the irregularity 


m 


263.50. Electricals gained ground 
AEG advanced DU1.90 to SSjO 
and Siemens DM6 to 300. 

Leading Chemicals were higher. 
Motors mostly gained ground. 


firm spending reduction provision Electricals’ and Metals, 
that President Ford had «a r Ued_ Foreign sector weaker, although 

. r ,!f ' a Germans finished mixed. Inter- 

trial Average was down 2_83 at n ~.i nn5 ,i Oils altno^d 
841.55 and the NYSE .All Common ^nirallv mJET 

Hides lost 17 cents to $46.65, while Coppers generally eased. 


Engineerings, wise mixed Utility and Electrical Alusulsse Bearer rote Frs. 40 »o YW* put on DM0.70 to 13S£0 but 


back. 


stocks. 

Among easier Oils, Pelrofina 
were off Frs.20 to 5.050. 
finished mixed to lower. 


declines outnumbered advances AMSTERDAM— Slightly 
by more than a two-to-one with Internationals mixed, 
majority. Trading volume de- Banks and Insurances 


Closing prices and market 
reports were not avaflable 
for this edition. 


while Shippings and local indus- 


trials were generally lower- 
Bonds were steady. 


UM. BM1V declined DM1.50 to 270. 

State Bonds quietly steady. .Machine Makers were pre- 
Hokungs Dollar stocks lost ground over dominantly lower. Steels higher, 
a broad front, Dutch Inter- while Metals eased. 

Minings closed predominantly 
lower. Utilities lost ground. Stores 
remained nnchanged. while 
Breweries were about unchanged. 
Fixed Interest Securities were 

SWITZERLAND — Swiss Issues OSLO— Industrials firm. Banks quiet. Domestic Public Sector 


U.S. shares declined across the nationals fluctuated narrowly, 
board. South African Gold Mines while Germans firmed slightly- 

lower firmed, German and French shares rnDrvu*rpM ... , , 

were little changed, while Dutch lren<J » 

eased, stocks tended lower. wlth s° we higher. 


creased 2.19m. shares to S-OTpl, 
compared with l p.m. last Triday. 
Some investors were disturbed 

by a report of the staff of the 
Joint Economic Committee which 
said economic recovery is likely 
to sputter out by 1977 and leave 
a high rate of unemployment 
unless the Government policies 
change. 

Corning Glass declined $I| to 
$431 on bullish comment. 

Southdown advanced $1 
— shareholders elected 


are pessimistic because of a com. 
BRUSSELS — Prices declined munlqu6 published by the Chemi- 
during moderately active trading, cal Industry of poor performance 
Steels lost ground. Cockerill in the fourth quarter, the presl- 


mixed in brisk trading. Investors steady, Shippings and Insurances Bonds were mixed. 


to S10 
three 


challengers to Its Board of 
directors. 

Gould were off $1 to $281 on its 
offer for 2.5m. ITE Imperial 
sbares at $20 each. 

Fa rah Manufacturing were 
lifted SI) to $81 on a fourth- 
quarter profit of 71 (ID cents per 
share. 

Chesebrougfa-Pond's slipped S1J 
to $59g. Union Oil SI to S41J, 
Digital Equipment $li to S12SJ, 
Minnesota Mining SI to $56} and 
Getty Oil $1 to $160}. 

Golds reacted. Dome Mines 
declined $11 to $361, Rosario 
Resources $1} to $29;, ASA $„ 
to $29}, Homestake Mining SJ to 
$361 and Campbell Red Lake $1 
to $201. 

The American SE Market Value 
Index lost 0.47 to 81.96, while de- 
clines led advances by 267-to-15S. 
Trading volume decreased 80.000 
shares to 1 . 11 m., compared with 
1 pjn. last Friday." 


OTHER MARKETS 


Canada again lower 


With the exception of Papers, 
which rose 1.03 to 94.94 on index. 
Canadian stock markets lost 
further ground in light trading 
yesterday morning. 

The Industrial Share Index shed 
0.55 to 169.63. Golds 6.90 to 265.43, 
Base Metals 0.57 to 71.58, Western 
Oils 1.10 to 194^6, Utilities 0.95 
to 122.98 and Banks 0.43 to 243.90. 

Among * Golds, Dome Mines 
dropped $1} to $36} and Campbell 
Red Lake $1} to $20g. 

Versatile Manufacturing lost S} 
to $11*. as did the “A" to $12— 
U.S. based Hesston recently with- 
drew its bid. 

PARIS — French shares generally 


Indices 


NEW YORK 

DOW JONES AVERAGES 


Close 


Hume 


T runs- llltiuB. 


Bondi’ 


purl 


till. 


. TtthUoj- 

vitoruet 


Den. 
19 ... 
18 ... 
17 ... 
IS ... 
IB ... 
12 ... 
U ... 
10 ... 
9 ... 
8 ... 


€3.41 1SA.9S 8*4.38 

w .38 ; wr.ai 2 «lo9 
68.54 1SS.09 846.27 
68.21 165.52,844.30 
S3. 16 I IMJit B363S 
6239 1M.78 332.81 

iea.u 
163m 
162.63 
165.14 
163.84 
16«J0 

3 ...' 68-52 i 166 25 

2 ... 

I ... 

Nor. 

23 ... 62.641 1RL29 860.67' 
26 ... 62.63 ; 169.00 , 3aS£5 ; 


68 . 1 a 
62.17 , 
68 jO ; 
6239 ! 


5 - 62.42 , 
4 ... 68-57 ) 


332.73 

235.991 

824.16 

821.63 

818-30 . 

28B .11 

B2B.48 


81.16 

81.42 

81.32' 

8Lo5 1 

81.15 

81.00 

80.94 

81JJ5; 
80.65: 
80.65 ' 
8021, 
80.71 1 
31.06 


63-56 , 167.85 843 JO ‘ 82-63 
68^)1 1 169.49 1 8B&34 I 82.39 


2337 

23.17 


17.720 

13.040 
16.660 
RJ^oO 
13360 
13 100 
16.300 
16.680 

16.040 
14.160 

14.060 
16.380 
21,320 
17.930 

16.060 


12.270 

18.78U 


197S 

High 


Lew 


69532.' 174.48 • B81.B1 i 87.07 • 
i4;4i. tl2;ll> tlS|7j , (24/6 1 
88.76; 146.47; 652^4 : 72.02 I 
ii/lji i2|l» i (2,11 . ft/h , 
.Til-time | 279.88 1061.70; 183.52: 
High — ;(7,2fF9) ,<11/1/73 (20 i4<r£h 
IS. 23 1 41.22 ■ 7DJ8 j 
Low — |f8'i(32) <3/7/321 (22(4/42 


7 Excluding bonds. 


IND. DIVIDEND YIELD p.c. 


Dec. 12 ! 

Dec. 5. 

( Dec. 13 1974 

1 

4.49 1 

4D7 

| 6.36 


N.Y. SE ALL COMMON INDEX 

December 3L 1965=30. 


1975 Dec-19 Dec IS Dec.iT DecJ 6 Dec. 15 

High; Lon — 

51.24:37.08 48.82 47.15 48.87 46.84 i 46.38 
(15,-Tj| ( 2 / 1 ). ' 


RISES AND FALLS 

Issues traded Uu Down Unchanged 

1.890 563 811 516 


: Dec. 19 Dec 18 Dec.JTDec.i 6 Dec.I 6 


XewHlghs' 
Lon’ 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base UJO Aug. 31, 1971 
1975 Dec.19 Dec 18 Dec.17 D«.-.I 8 Dec.15 
High tew 


9B.MB2J9 82.45 82.84 8277, 82-31 
(15/7) (2/1) 

1 otame .... 
lU0(7si i 2.140 2.030 2.0W 1 2. ISO 


a I JO 


1.730 


STANDARD AND POORS 
U.5. STOCK INDICES 


•Industrials /Composite 


Dec. 1 ® 

... 99.4.1 

j®.t8 

IS 

... 109.19' 

S9.C 

.. IT 

... W.SM 

S3. 15 


... 9S.K) 

5S.B 

.. 13 

.. 9S.64 

sa_B9 

.. 12 

9SJC 

97.93 

.. 11 

99.32 

37.80 

1973 High — .... 

... 107.40 

SSJ1 


(13/Tl 

tli'7) 

1973 tew 

... 77.71 

70.74 


ism 

i8/l> 

■433 Industrials. 

7 423 Iodastnals. 50 


Utilities. 33 Rails* 


STOCK AND BOND YIELDS 



Dec. 17 Dee. 1U Dee. 18 


1973 

1973 

1974 

Ind. Ord. yield pc . 

.. 3.78 

3SI 

5.01 

ind. Ord. o/e ratio 

.. 12J1 

12.1S 

7.48 

< Lona-tertn Govt. Bdo. 



per cent. 

.. 6.03 

6.12 

8.28 

FRIDAY’S ACTIVE STOCKS 



Change I 


Stocks Closing 

OD 


traded 

once 

day 

Sony - 

L13&300 

9) . 

— 

Anaconda 

. 3S9.400 

m 


Alcan Aluminium _ 

. 229.380 

19i 


Avon Products 220.900 

214 

ro-S2 

Dow Chemicals ... 

. 146,700 

904 

-It 

General Motors - 1X5 JWO 

57) 

— j 

Texaco 133.000 

234 

— 

Occidental Petrlm. _ 

. 124.100 

13* 

— 4 

Heinz (H. J.) 

. 109.700 

48 

— i 

Weodnghonse Elec... 

. 197.500 

122 

"* 


** meL MILAN— Mixed in active trad- 

GER MANY— Mixed trend. ing. 

Banks were mostly higher. VIENNA— Firm in tight volume. 

Dresdner Bank rose DM3.59 to Banks and Industrial leaders 

, steady. 


MELBOURNE YIELDS 


•tr'se ywW xntQ 

l^vuilOg Sl.n-ts 


Dec. 

18 


Dec. 

11 


Dev. 

4 


(Mi C/tvittenrts..... 
On Kerning* 


6.00 

9.94 


6.04 

9.99 


5.92 

9.48 


SYDNEY ALL ORD. INDEX 


Dei-. 22 Dec. 19 High 197a , tew 1975 


482.69 455.02 440.79 |6<12] 288.88 >9;L 


TOKYO NEW SE INDEX 

Rase =100 January 4 . I96S. 


Dec. 22 Dec. 19 High 1975 tew 19/5 


514.98 313.99 1353.11(277/ 268.24/ 1 j, 'll 


HONG KONG INDEX • 


Dec. Z» Dc. 19 High 1975 Lew 1975 


352.60 332.14 1 


541.57 

'3/6/ 


160.42 

/91) 


SINGAPORE INDEX § 

bec:a“TT^:i9~ T4igti't§fo“ 


Lira 19 iJ 


229.92 230.63 


26B.69 

(UjJ/ 


153.26 

(2'li 


EUROPE 


TORONTO 


INDUSTRIAL INDEX 

Dec. 19 Dec. 18 1873 High 

170.18 17L14 19638 lli/7) 


1873 LOur 
139.41 l!/H 


MONTREAL 


INDUSTRIAL INDEX 

Doc. 19 Dec. IB 2873 H left 
173.34 17634 20561(13/7) 


2973 Low 
159.05 1 3/1) 


COMBINED INDEX 

Dec. 19 Dec. 18 1973 High 

172.27 17143 198.06 (12/7) 


1873 Low 
13X03 12/11 


JOHANNESBURG 


1873 

Dec. 19 Dec. 18 High Low 
Industrials .. 209.2 205.6 2389 13X2 

118/71 f23'l> 

Cold 210.3 205.6 379.1 199.2 

<1/1 » < 9/121 

(1938=108.) Source: Rand Daily Mail. 


'Pw*. r 197 j 

Dec. 22 ioua ! High 


1975 

Low 


Belg'm Ml 103-96 104.49; lli.^1 

' (laAi 

Dona'kiM 101.03 10L03 1 101.03 
, (18/12) 

France 68.0 ' 68.1 • 72/5 
I (23/4) 

765.2 1 762.1 - 77L6 

J (1/L2j 

95.2 95-S , 107 
I i (6/5* 

&>£Q 86.76 1 lOXffi 
I : (ZU2) 
- 104X8 110.35 

! <22/4t 

Sweden W 389-ai ; 382-01 1 4U0j?l 

I 02/11/ : 

276 276^ 295.1 

' ■ (6 lb) 


Germ'y <ej. 
Holland 1 // 


Italy iy» 
Spain 1 A 1 


Switz’rl'd 
•«//! 


59.0 1 
■21l 
75.05 
(13.-1) 
51.70 
All 

575 j 
f2::j 
852 
iZlOf 
75.41 
(17/101 
91^5 
(19/9 1 
31uj6 
19, li 
206.4 
I2.li 


Indices and t»sc dates (all base values 
100 r: — (a) BeJ/dan XE. 31/12/63. (b) 

Cnpcnbaaaa S.E. 1/1/73. (di Paris Bourse 
1 S 6 L te) Commerzbank December 1953. 
(It Amsterdam Industrial 1970. (g) UUao 
2/1/73. On Madrid &B. 31/12/7*. iki 
Stocfc/ioifD Zndusirtai 1/1/jX 'rai Swiss 
Bank Coni- * 1 / 12 /SX (U) Unavailable 
18 Hang Seng Bank 31/T/S4. « Straus 

Time* 19W. . <c» Closed, t arjlusted- 


JOHANNESBURG — Higher 
across a broad front, with Golds 
sharply up on bullion price con- 
siderations. Marginal and specu- 
lative issues were 5 to 20 cents 
up. white Heavyweights gamed up 
to Ri. 

Financial Minings followed Pro- 
ducers higher, with gains around 
10 10 15 cents. Platinums were 
generally little tested. 

Sentiment in the Gold sector 
spilled Into Industrials where 
leading equities gained 5 to 15 
cents. 

Colliery sbares were generally 
steady. 

HONG KONG— Mixed in 
sluggish trading. 

Hong Kong Bank were up 10 
cents to SHK1&20 and Hong Kong 
and Kowloon Wharf 20 cents to 
SHK12.80. 

But China Light were down 10 
cents to SHK15.90 and Hong Kong 
Electric 5 cents to $HK3.o75. 

TOKYO — Higher, mainly on 
buying m Steels, Textiles and 
other " low priced " issues. 
Volume 150m. shares. 

Dealers believed the decline in 
Steel, Textile and Commodity 
prices had bottomed out. 

Nippon Steel rose Y3 to 111, 
Kawasaki Steel Y5 to 100, Nippon 
Mining Y6 to 126, Teijin YI0 to 
171 and Toyobo Y6 to 106. 

Pioneer lost Y20 to 2£50 and 
Sony fell Y100 to 2250. . 

AUSTRALIA — Some sections 
were higher on renewed buying, 
although sporadic profit-taking 
was evident in quet pre-Christmas 
trading. 

Among Mines, Utah rose 20 cents 
to SA920 and Hamersley gained 
10 cent s to $A2.10. 

Peko-Walisend gave way 10 cents 
to SA-L20. 

Mercantile Mutual dipped 15 
cents to 8 A3 .25. 

BHP fell 20 cents to $A6.6Q and 
EZ Industries lost 15 cents to 
SA2.00. 


Gold improves 
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Gold closed $3} an ounce better Friday's close, having reached in^ umier) }$x 4 sr.i 4 $ -subm* •?* H U 
at $142*143 in the London bullion $2.0215-2.0225 at lunch from the S 143- 1441 , 41384 13 !i* 

_ — - ninmmii; „ ctao n/i a i 4ft on 


market yesterday following the opening level of E.Q195-2-020 5 . M.mdm: MM 


announcement by the Bank of 
International Settlements to pur- 
chase gold from the International 
Monetary Fund. The metal opened 
at $143*1443, its highest level of 
the day, before profit taking 
brought it back to its closing level. 

The Krugerrand finished at 
3H3J-145i (£71-72) from S141*- 
1435 (£70-71) for domestic de- 
livery, and its premium over the 
gold content narrowed sharply to 
1.40 per cent, from 223 per cent, 
and in international dealings 2.46 
per cent from 3.05 per cent 

-The U-S. dollar drifted slightly 
easier yesterday in a generally 
featureless and very quiet foreign 
exchange market. The trade- 
weighted average depreciation of 


the dollar, as calculated by 
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FOREIGN EXCHANGES 


Morgan Guaranty of New York, on ' 

noon rates, widened to IB0 per SPECIAL DRAWING 

cent from 1.74 per cent on 

Friday. •' RIGHT RATES 

Sterling recorded small losses , , - - 

aqainst most major currencies, its '* < 

trade-weighted average depreda- ' n R 7014/1 

tion against 14 major units since ^'Huhir 117074 
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(he Washington Currency Agree- unjimuh/Iur”/ «e.3sa6 
merit (as calculated by the Bank Dt>ui<«.-bt' nuii' 3.07272 
of England), widened to 302 per Fiwh i»ik..-! 
cent, from the previous 30.1 per 1 ** JU,a “**_■ 
cent. The depreciation atnoon jSg£gSS£ 
and In early dealings stood at awMish uw. 

302 per cent. In terms or the atmneiM natott u» . 

dollar the pound closed at S3JQ10- &qr os citentof bp the hhap mhjm i 2 I ‘ .. . 
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EURO-CURRENCY INTEREST RATES 
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FORWARD RATES 
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Euro- French deposit rate: shvt-term 61-62 per cent.: seven Hass’ notice 81-61 Bru**4*_. 50-30 u. |mu 
jr rent.: one mouth (U-6< per cenu three months frli per cent.« six tm/nUts R-73 Cnp^ilm'n. ! 104loi« pm 
:r cent.: one year Sl-Sl per cent. Fnmkhut pi. |x 
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Longer-term Eurodollar deposit: two wars 3J-K per cent.: throe man »» 


per cent.; lour rears 91-84 per ccul: floe years 91-92 per cent. ' UiUn 

The following nomin al rates were quoird for London dollar certificates on Paris"”". 5ta-3i2c. pm 

deposit: one month Si-6 per cent.: three months 63b, -65/6 per cent, she months htockhlm {5-3 ore iim 

£2-6/ per cent, one year 7i-7i per cent. Virmv* AX-IO R ru ptn 

•Rates arc nominal closing rates. Zu rich ,...|4ie-3*a o. pm 

- Short -renn rates arc call for sterling. U.S. dollars and Canadian dollars and SO-month forward U.S. dollar 4JSt 
two-days' notice tor guilders and Swiss francs. nm and lS-moath S.50-8.48C pm. 
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OVERSEAS SHARE INFORMATION 


NEW YORK 


Stock 


Dec. 

19 


Dec. 

IS 


Adxtreaw/irapb ...I 
Aetna LifeXCas. 

A<r PitMncta 

Alrtii. 

AU.tut.Munilaiiiin 
Alcoa j 

Allegheny LdJm.j 

AMeipwny K,«er) 
Allied Ubemical.. 

-Allied Sirnro* 

'Allis Chalmers... i 
.Amu. ............... j 
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26 

18 

32 
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Dec. 
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Amerada Bess— .1 
Amer. Airlines. ..[ 
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A raw. Aat. Uu,.; 
Amer. Standard. 
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AMP 
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Arum Steel 
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231, 

33 
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Investment premium based on 
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CerrOui. ....... 

Certain Teed-.... 
Cessna Aurraii .. 
Cliuellaubaitan 
Chemical Bk XV 
Chesetirgh Pond. 
Chesxie svneina^ 
Chicago Bridge... 

Chrysler 

Llnemme^ 

Cine. Miltcron... 

UHcntp 

Cities Service...., 

City Investing... 
Ova Cola........... 

Colgate Palm..... 

■COlliW Aifcnmn j 


163, 

15 

21 

25Td 

27Sg 

604 

334 

61 

10 

U4 

164 

276, 

384 

74 

614 

■284 

«>■ 


167g 

154 

20lg 

2570 

275* 

604 

324 

614 

10 

130 

184 

277g 

3 «» 

74 

657 b 

284 

114 


224 

104 


Columbia 
Columbia Piet.... 

Com luaCooiAinj 
Combuitioo Eng. | 344 
Comw’th Edisan.i 293, 
ComwTh Oil Beff 
CamniAlatcllhe..i 
Con. Kdiooa X. V. 

Consol Pood, 

Consul .Nat. Gas. 
VonmincnPoetr 
Continental Can. 
Continental Oil... 

.< \>at incntal Tele. I 
Control Data i 

tr.mpet- T ui lua | 

Copper Benge.. ..J 


83s 

254 

134 

214 

244 

184 

274 

604 

114 

17i z 

444 

194 


22 Jg 

54 

104 

365* 

30 

8 

ff 

214 

24 

184 

274 

593* 

1170 

1770 

45 

194 


GiUeue I 

Global Marine.... I 
Goodrich B. F..... 
Goodyear. Tiro....! 

Gould. [ 

Grace W. U. 

Grand Union...... 

Gu AUao PacT n ! 
On. Xnnblruu_l 
tirrrbouiid i 

Clrolier. 

Golf A Western...: 

Onlf OU ; 

Halil tairUMU. 

Hanna Mining.,.. 

Harris Cornu 

Heinz H. J.m.n.. 

Heller lW.fi.).-... 
Heublefn 

Bewiett-Phckudj 


334 i 
ai s i 
17 1 3 
22 
284 
234 
15?0 
11 

164 : 
124 ; 

14 
203* 
aoi 9 I 
142 
43T 8 
324 
48 
264 
46 
954 


334 
84 
174 
224 
29i, 
23. a 

137 B 

101 , 

164 

124 

14 

203* 

203, 

1424 

431, 

324 

48** 

26'* 

453, 

94*0 


MCA. 

McCrary i 

MoDerBiuaL. 

ITaDoDnellDuuK. 

McGrow mil 

Merck I 

Memll Lynch. ...I 

MOIL I 

Ulnn. lling.e tlfjT' 

Mobil Oil.„_ 

Moasant.} ........ 

Marian J. p. 

Motorola 

Murphy Oil...... 

Nabisco 

Nalco Chemical.. 
N ational top — 


65r 8 

34 

394 ( 
16 
i 8la 

70 

134 I 
134 I 
674 
467 8 
744 
504 
394 
166* 
397a 
3058 
1030 


471, 

651, 

34 

357g 

Idle 

124 

697a 

14 

1310 

684 

464 

76*t 

5OS0 

394 

164 

40 

30 

106a 


Nat. Diottllcra....; 
N'sl. Service Iml.i 
Nu.ti.-iuu Sled....' 

Natomas. 

NCR 

Neptune Meter.... 
New England. El.j 
New Enniaad Tel. 
N lajrro Miduiwt..: 

Niagn Share. 

N.L. Industries. , 
JN'iwfolU; Western 
North 4k Cm... 
Nthn States PwtJ 
Nth west Airlines! 
Xonreat Hanoi...] 

Nuctou Simon ] 

uecidesual Petrol; 
Ugilvy Mather... I 

Ohio Edkuo- ! 

Olin 

Otis Elevator.^... j 


16 • 
94 . 

38 

224 < 

22be 

17 

1B7 8 

246a 

124 

12 

12)0 

637 8 

324 

264 

am 

424 

221* 

1360 

16 

16S0 

294 

nS<s 


IM, 

^9*b 

377s 

224 

224 

174 

J 64 * 

24T S 
124 
124 
124 
64i, 
S3 4' 
2668 
21 
434 
224 
134 
16 
164 

297a 

554 


Holiday Inns i 

Homertake._ | 

Honeywell 

Hoover 

Household Fin... 

Hutton B. f. 

1C IndnatrlCB. — 
1CN Pharmad.- 
INfA 

tueerooll RaixL. 

Inland Steel — ^ 
Insileo 


14r a 

37 

31 To 

106a 

1550 

144 

1558 

«t 8 

364 

684 

404 

84 


15 

34 

317 0 

104 

154 

141* 

156s 

27 8 

367a 

69t b 

414 

Big 


IBM 

fn(L Flavors ..... 
-IntL Jiarr«tcr Ml 
intL Holdhun... 
I nt LM in XChem 

Inti. Nickel 

IntL Paper.. .J 

loti .Tel iTel ' 

Invent 

Iowa Beer 

1C InteraoH/mal 

Jim Walter- 


2174 12194 

233a 244 

224' - 224 
136s I 131* 


Overseas btup.....; 
O wens-Cvvnug 
Owens Illinois....' 

ftciho Cras. 

Pac. XJgbtinQ.-.. 
Pao.Pwr.6t LL... 
Pan AmWnrld Air] 
Parker SannJUn.J 

Poun Control 

Penn PwX I A. 

Penney J.C'._ 

PennroU United. 
Peoples Drnc...._ 
POopieaGaa^^.,, 
Pcpm.H 


106* 

434 

504 

AO 

174 

196, 

5 

224 

14 

19 

494 

187 B 

J* 

696, 


1070 

442, 

5068 

£04 

17 

194 

54 

221 * 

14 

187 8 

50 

19 

54 

345b 

714 


206* 

254 

261, 

344 

149b 

617 a 


364 

839* 

647a 

214 
3i, 
21 4 
960 
347g 


36T fl 

234 

55 

216* 

3 

214 

94 

351, 


Perkin Elmer I 

Pee | 

Pflaer ...I 

Phelps Dodge, i 
Philadelphia ElecJ 

Philip 3d cirri a ..7) 

Phillip* Petrol'ml 624 
Pickwick Inter... 144 

Pillabncy 37 

Pitney Boweii^,.. 134 

PiUatim 324 

Plessey Ltd ADU 124 

PuhuTN’d 

PoioinsiQ HJec. 

PPG InduslricslJ 
Proctor Gamble— t 
Pub. Eisnr. Elec*. 
Pullman 

Pundaeor. 

VJnsker Oats.. 

Kspi'i American.. I 
Kaythcon 


296a 

114 

564 

90 *a 

177 b 

274 

15 

326e 

254 


46 


214 

235b 

264 

364 

146* 

531 B 

53 

143a 

384 

134 

326a 

127a 

504 

Ills 

364 

914 

177„ 

276, 

15 

324. 

255, 

»4 

463, 


KCA 194 

Bending. 3*8 

Republic Steel.... 1 27 

Motion - ! 724 

Reynolds Metalad 215* 
KovnoMs K. J . ... 697 B 
Rich'sun Merre/lJ 244 
Rockwell luter.J 
Rohm A Haas — [ 

Royal Dutch 

Ruts Ttags. 

Safeway titones... 

St. JdeUluerals.^ 

St. Regis PSaper...; 

Santa Poinds 

Saul Invest.- | 

Eajcon Lnds- i 

Schillz Browing, .j 
Ecfalumbetxer...., 

dCM- J 

doott Paper j 137g 

Scorille M/g I 114 

Scadd*r Duo Vest j 
5ea Contain era... | 

Meagrom- — 

Eearle (G.D.I I 

Sears Roebuck.... I 

.SEDC0 1 

iheli Oil { 

Shell Transport.. 

Signs) - 

Signode Corp 

Simplicity Pal.... 

Singer 

Siolicrni) 

Eouchdown .. 
southern Cal. Ed 

Eoucbern i 

hthn. Xat. Ites-.J 
Eout hern Pacific. 

South emRaU way 

Suutblaod— 

Sporty Hutch.... 

Sperry Rand. 

Standard Uiando. 
Std.OilColllonila 
Sr a. Oil InAlsnm.. 

Std. Oil Ohio 

Stanll Cbemkal-j 
Sterling Drug—, 

Studebaker , 

dun Oil • 

Sunda trend 

Syniex 

Tandy ............. 

Tocbn (color.... -. 

Tektronix 

Teledyne. 

Te/ca. 

Tennetu..- i 

Tesoro Petroleum 

Texaco 

Tom»cuU 

Texas I astro J 

Texas Utilitin ... 

Time. — ...-J 

Times Mirror. 

Tun k on ......... 

Trine. 

TfiMm ertea- . J 
Tnuu Union.-... 
Trooswsy lui'rnli 
Tims World AlrJ 
1'tavelero 
Tri CuntineaUl.J 

TJLW 

20th CeorniyFos, 1 104 

DAL. 2 2468 

UAltCO- I 20 

UGI 1870 

LOP....- 106b 

Uni lover Ltd 336s 

Unilever SY ‘ 

Union Bancorp., .j 
Unluu Carbide... . | 

L'aiun Cummcrcoj 
Union till tail .. 

Eaton Piudbc.... 

L’ niunam erica. — 
UXIBOYaL 

Unnert Brands.... 

Unitod Corp. 

U8. Bancorp 

Ud. Gypsum...... 

CS. Industrf 

CS. Shoe 

US. Steel , 

U. TeahnotaEiea.. 

ISW - 

Utah Int*l -| 

U V industries . 

Virginia Elect—.. 

Walgreen 

WanurCouinui. 

Warner- lambertj 
Welia- Faroe. 

Western Rax 
W attend .Amer J 
Western Union— I 
Wostlngh'd R]ee_l 

Veamoi. 

Weyerhaeuser... 

H'lurlpuoi 
White Cons. lads/ 

William* Co_... J 
WtMonsln ElecuJ 
Weula octh. .u.... 

S'y'F 

aKUX-m 

Zai* 1 *- 


4ig 

134 

27 

144 

674 

22 

46J* 

2960 

144 

32S0 

147$ 

94 

24 

94 

194 

1370 
474 
284 
494 
fc26e 
94 
386* 
354 
2670 
42/0 
69 . 

82*e 

186* 

381* 

26 

15S* 

304 

476s 

450 

433* 

194 

14 

i64 

134 

234 

28 

921* 

204 

601, 

184 

384 

19 

84 

284 

174 

660 
2410 
161* 
2570 i 
104 


44i a 

8 

601, 

54 

424 

774 

14 

8 

6 

74 

194 

1660 

34 

186* 

65/0 

464 

226* 

484 

194 

las* 

124 

174 

364 

1470 

184 

134 

164 

127 S 

30 

37 

264 

184 

244 

<*770 

2170 I 

84 

487 B 

114 


194 

14 

275* 

724 

214 

594 

83/a 

23 
584 
394 
105a 
424 
314 
314 
29 >s 

al B 
34 
181* 
75 i B 
114 
134 
114 
460 
134 
27 
154 
677a 
214 
464 
2a5a 
14ia 
327a 
15 
94 

24 
94 

I960 
13 <0 
481* 
285a 
494 
224 

S/g 

384 

36ia 

274 

42?g 

704 

825* 

1910 

386s 

266a 

1»4 

305s 

474 

47 3 

4410 

204 

2 

27 

13 

23t S 

275, 

94 

21 

604 

18 

384 

194 

84 

285* 

174 

6Tg 

25 

174 

257 b 

11 

2468 

204 

124 

10 

334 

445* 

a 

601* 

STg 

4370 

77 

Ua 

V' 

»*■ 

194 

i64 

Si* 

184 

66 

47 

22 

484 

184 

136* 

12i* 

174 

374 

154 

184 

14 

154 

134 

304 

374 

2668 

184s 

347a 

284 

224 

25, 

4970 

124 


Stock 


Dee. 

59 


Uro. 

18 


Zenith Radio. > 244 

Chile 5% 19SS. .... :89 

Pen<i% 1983 ■ {954 

U.STreoaBHJ974t!U0 

UJ.Troaa.«*l9eo {88 ,... a 

U.6Tress4*X75/8& t7vlg i t791j 
U.S. 9U days h)U.| 5.g5* ! 5.38* 


I 844 
fBR 
795lj 
tlOO 
7875a 


CANADA 


Abbey Glen Prop.| 

A»itiM Mper. j 

Agnlco Es*le...~.i 
A Iron A I a mini u m ] 
AlguuM Steel..-— 

Asbroro* - 

Bank Montreal... 
Rank Neva Scoria 
BasicKnuunes... 
Bell Telephone.... 

Boris. 

Bow Volley Inris. 

BP Canada — 

Brevroa 

Brinco 

Calgary Proper.... 
Caoa*U (.lemeuL. 
Canada S / W Land 
CanlnjpBnkConi' 
Canada Indus-.. 

Can. FOcHrtc 

Can. Pacific I nr.. 

Con. Super Oil 

Carling 0'Keele.J 
Cassia r Ahrotoa.. 


Chieftan Dev. i 

Comineo 1 

Cons. Bathurst. ..I 
Coo. Textile M. . 
Cooaumer Goa.... 

Covtolu Rich | 

i/ecro Ruaoum&.j 
Denison Mines... 

Dome Mines 

Dome Petroleum! 
Dominion Bridge! 

Dnmlor — J 

Dupout 

FaJoon'ge Nickel. 

Flo. GoiiectJoa... 

Ford Motor Cfea.. ... 
GUntVeirwkoife! 7 
Gulf Oil Canada.. I 28 

Uambro Can _| 1.33 

Hawker SkLCsn.' 65* 

I 284 

Home Oil \1‘ I 26-4 

Hudson Bav Muci Ihla 

Hudson Bay .— ..1 

Uu)m Oil'i Gao 

t.A.C..„...._ I 

I 


3.15 

84 

3.35 

I 960 

riM* 

204 

157 8 I 
41 I 

91 * ; 

417* 

0.89 

154 I 

103* 

114 

4.00 

k8 

4.70 
246* 

al9 

134 

I64 

403* 

8.54 

63« 

750 

33 

254 

1.40 

12 

{74 

3.70 

56 

075, 
o3l* 
253* 
194 
17U 
274 
1.3U 
t7l 


Imperial OiL. 


1S4 

34ig 

I 84 

874 

233, 


3.20 

860 

3J5 

193* 

245, 

204 

164 

4050 

84 

424 

0.89 

154 

1070 

113* 

4.00 

284 

84 

4.30 

244 

tl94 

135s 

I64 

40 

ZJ51 

64 

77 8 

333* 

254 

1-40 
1170 
t74 
3.60 
57 
334 
394 
254 
194 
174 
274 
LAO 

724 

57, 

28 

L60 

„64 

284 

263* 

1560 

157 S 

344 

I84 

2770 

244 


GERMANY ♦ 


Deo. 22 


Prices +or DU. I'M. 

Dul - \ % % 


Indat — .... 

Inland NoLGaa... 
LnternaL‘1 Nickel 
InCpPyPipeldnej 
taurtn'tFio.Coru 
LobJaw Cum. -B 
Alc’mlU’m Bloetll 
Masroy Feraason 
Mein tyro Porpne 

.Muoiv Cornu...... 

Nuraada Mines... 
Xnrccn KnerRy... 
Nrh’n. Elect no... 
Xthu.HmesrkeM 
Numac *JII ± Gar 
Ookwotal PetPItn 


114 

84 

24 

114 

- 6I > 

4.65 

174 

19 

364 

474 

2B 

104 

251* 

0.11 

U>S 

0.70 


11130 

870 

244 

114 

84 

4.70 

17bb 

194 

37 

48 

27T0 

104 

254 

U.10 

11 

0-70 


Pacific Copper II. 
{Moific Petroleum 


0.59 


26j* 


Pk/fe Petroleum/ tl.SQ 


Pan. Can. PetTm 

Patino 

Peoples Dept. 6. 
Place Gas A UU. 
PlatwUevelopni 
Power Corpora,' 

Price — 

Quebec Bturoeou 

Uourw OU 

Reed tsbaw— — _ 
Rio Aigam 


Royal Aroedz U 

B&.ofCau.f 


Royal 

Royal Trust 


164 
104 
2.35 
0.32 
IB 4 
u 
15 
1.21 
131* 
6.40 
284 
0.251. 
29 


deagtam* 

abdl C 


Canada 

Stem U 0. Miner) 
Eiebeus O. G— . 
Binjp*m 
Slater Walker C.. 
Steel oKMnoda... 
Steep Unci Iron.. 
Sonniafidale otu 
Tesaca Canada... 
Toronto Dom. Bk. 
TnuuCao PipeLn 
Trans Mount Oil. 
Trizec.. 


t23 

275a 

14/g 

5.12 

94 

67 8 

t76* 

254 

1.26 

6 

294 

196* 

11 

U 

“ l » 

74 


Ltuun lias 

fe B teLuT pn * B '-l tin* 

Walker Hiram.... 2 bi« 
West trout Trans ZZU 
Western Geo tl7 


0.68 

264 

1-Z6 

164 
tl04 
&B5 
tO. 51 
tl94 
u 

134 

l.lu 

13 

0.30 

284 

0.234 

29 

21 

273b 

145* 

6.00 

94 

63* 

74 

264 

1.22 

6 

294 

194 

2 i'» 

04 

71* 

tll4 

284 

224 

17 


. " Aswnted. 

S Traded, n Near Block. 


f Bl/L 


A. E.G 

Allisna Yerairh— 

B. M.W. ; 

BASF 

Bayer- 

Bayer Hypo 

Barer Verolnabk. 
CxmuierzbaaL .... 
Conti. Guninil... 

Daimler 

De-roro 

Demoy 

Deutsche Bank ... 

Drrdncr 

Dyckern"! Zernt 

Guiehoiiauig 

Hapo^ Lk.ivd 

HanteueriDMUM; 

Hoech«t 

Hnroch 

K*Ji BalziDM&D.- 

Kantadt ...... .’ 

kxuQml . 

Klocfcner ID JUOO 
Klodi Humbolt ..; 
Krupp Prf DMIIG 1 
Knudencredlt Bill 

Linde : 

LnweabnnDMKOi 

LuftinniB. 

M_A_X 

M'esmann DM10U 
Meul/telschaft... 


331 

353 

213 

95.3 

348 

247 

Z86 

337 


2.7 

2.4 

4.2 


2.1 

3.6 


Munch. Kuckvera 

wnn \ 


Prousroc DM 100.; 
Rhein West Elect. 

Sobering 

Siemens 

Su> laucker 

Thysneu j 

Verein iff** Bk; 


88.5 *13. - • — 
460 —a : *17 , 1.8 

270 —1.5 = 14 l 2.5 

155.3 ^ 1.8 ■ 17 . - 

128 +0.1 1 17 6.2 

„• 18 

-1 : 18 

-0.5 fl8 
4-0.5 . - 

*1 ; 15 

-23 18 
—0.5 • - j — 

• 1.2 -20 ; 2 3 

263.5- 3.6 18 ; 3.5 

160 -5 . 10 1 3.1 

212 +4vS ■ 14 I 3.2 
127 -3 «lz i 4.7 
165 

148.3 4-0.5 
59-.S 4-0.9! 

116.5- 1 ; 

438 1 ; 

269 4-1 j 

117 ;+2 j 
I76.T— O.I ! 

327 4-2.0 1 
227 :-i.5! 

2,16C._ 

69.5- 0.5 | 

184.5 4-05 

320.5 4-3 I 

236.5 

580*1 1 

106 OJ1 ■ 
i4i . — 2 : 
137.5—0.4 
381^-2 
300 4-6 


MILAN 


Dee. 22 


Price 

Lire 


c ur Dlr_'17d. 
- lLire| * 


+ ur 


2.5 


\ I 5.0 
18 ; 6.1 
10 1 8.3 

20 | 2.3 
20 3.7 
6 5.2 

6 ‘ 1.7 
10 l 7.7 
18 ■ 2.7 
15 [ 3.6 
20 1 0.9 
4 ; 2.9 


270*1 4-3 
106.7 +4.7 
329 : 


13 

14 
12 
18 

6 

7 

1 16 

! 20 
16 
19 
14 
18 


3.3 

4.4 


1.5 
2.9 
4 3 
5.8 

2.6 

2.3 

3.3 
6.6 
2.7 


Alitalia Pnv I 808 ,-11 » — . .— 

AXIC -84« -4 (60 {7.0 

Ausrmla <V«e .4,360 [ + 110:130 1 3.0 

Bast. ft „.Jl,293 | + 2i , 70 ! 6.5 

BreOaT. - [2.700 ! !X65 | 6.7 

Burso '11.100 '-180,200 [ 1.8 

Canruni 7.950 + 20 1200 

C1GA Jl.260 

Cueurini i.4,689 

Dalniiuc- ' 396 

Krt« '2,560 

Flat 1.450 

l>». Priv | 901 

Finsiiler 1 277 

Generali 

I FI Priv. 


AUSTRALIA 


Dec. 22 


;+<* 


Anat.S — 


M-w l®59 

I I 50 


5.3 

1.3 


1-38^,100 6.7 
-30 !l00 : 1.1 
j+3 ) 40 :i4.8 
44.690 + 690i 500 11.3 
2.350 — 60 130 . — 


Invest B — 2.365—12 140 — 

ItalMMnti 21.400 + 150 360 . 1.6 

itaisas .; 618 —1 ' — — 

Itabhier. 401 60 1.5 

La 9.499—21 '400 ' 4.2 

Morolli Em 40 500 — 3 [ — — 

Medintwnca„ 71.400 + 400; 1.2W 1.5 

Mondadurt Prtr..' 1,420-50 |120 , 0-3 
550-14 J ” 
1.310-40 
1.006 + 18 
1.500+22 
860 


Mtnuediaou ' 

Untta 

Olivetti Priv 

PlrelU k C 

PlroUl Bp* I w. . ^ 

RAB — ! 75.900—360600 

Rinascenri. j 85 1 — 

Uuuianro j 2.320 — 10 1 — 

B.A.FJ'.A -1 5,570 —50 |200 


35 | 6.0 

70 I 7.1 
95 : 6.3 
50 ; 6.7 
0.8 


S.T.B.T. 

Bnia Viseass...... 


. ._ __ 3.6 

1,412 -160 ! 1.1 

1.668—24 j 72 1 4.3 


6ol\ Gee. ImiziobJ 177.75—0^5! — I — 


PARS 


Dec. 22 


Price 

Frs. 


+ OT 


Air Liquide...^ 
Aquitaine ........ 

B*«hiD — 

BjA. tienais... 
Carrefour— 
Chanteurs Reuniaj 

(Jttroen 

Fr. Pet roles- 

Cie Baocaire 

C.G.K» 

C-redltCum IVnce 
Credit Fonder-.. 

Denain NJS 1 

Gal. Lalsyette.— 
Geu. Ocrfdentale.! 

I metal — 

La/srye^ — ... 

L‘0real — 

Mnuhlne Bnll 

llU-hclln •■B' I 

Mnet Hfennessey J 

Paribas^ 

PechJney 

Feajjeot (Frs.70) J 

Price! ..... 

Printemps 

Redouts 

Rhone Poulenc-.. . 


351. -+1 
387 1—7 
108.1'— 1^ 
658 —4 
1,934 '+53 
184^+0.8 
41 [—0.7 
117 I — 2 


Div.ru. 
Fra. » % 


1651 4.7 
225 6.6 


474 

304 

148 
348 

149 


j+10 
— ® 
—2.9 


1 + 2.8 

85.5--2J 

168.5- 1 

77 1-1 

188^' 

10X01 + 17 
82.8: + 2.7 
1,342; — 1 
588 — 5 

180.2+0.1 16.6 9.0 
99^ V- O.Z ll4.i; — 


11.0310.0 
37.B; 6.7 
87 i 3.0 
15 | 8.1 


15.6,13.1 
12 < 2.6 
25 Jr 7 3 
loi) 7.L 
27 j 7.7 
18.7 5, 12 J 
7.5- 5.1 
7.6! 4.6 
4.5| 6.8 
15 7 3 
13.5 1.3 


27.36 2.1 

10JI U8 


Bacllur . 

Saint Gubain j 

dourw Perrier. I 

Sd« | 

Thomson Brandt. 

Uatnnr „| 


J. — SM 

ll^D.4 


288.5 -3.5 

118 [—as 

61A-U 
669 

103.1 
62 1—0.8 

139.21+0.1 

102.31—1.7 

207. 1. 1 

250 [ + 1 


13.6| 4.7 
12' 10.2 
3, 4.9 
18 2.8 
15.75- — 


12 

1S.2 

6 

22S, 

112J5 


67.21-0.4 >11.66 


19.0 
9.4 
5.8 
8.2 
5.1 

17.1 


BRUSSELS/LUXEMBOURG 


Dec. 32 


Arheri — J4.046 

Basque da Biul. 1.900 

Bekoit *B' [2,060 

Brux.lamben 11.970 

C.B.K. Cement -.[2,060 

CockerlU J 924 

BJ.Hi 2,150 

Slentrobel -B.BBOi 

Pabrique Not 1 1,775 

03. luno-Bni — 1,730 
Glace at. Koch.... 3.740 

Hotvken J3.8ZO 

Tnreonm '1,676 

Kieditbaok '6,760 

la Ro.vale Belf^.|5,100 

Petroftna 15,050 

Photo Gerieri. ....' 1,162 

Pleux Frsukl 16,000 

5oe. Genaale [2.675 

Snc. Geo. Bannne 2,785 

Sottna [34225 

Solvay *A‘ 2,600 

Traetton filec 3.000 

U.C^. 2.800 

Cn. Min.(DlOrb). 1^26 
Visile Montagne-[4,220 
Wagon Litg— [ 704 


Dlv. | 



Am** Aviftnli* 

. Adelaide Briirfitun Cent Safe’ 
Allied MrM£.Trds.liUlui.£l[ 

Ampnl KvolunluMi- > 

Am|iol Pitroleuiu...._ :[ 

.Aiwoc. Mineral* 

Arone. Pulp Paper SL 

Aunt .Con Indmtrir*... 

Anst. Fount (at kin luvest...! 

A.N.U 

Ausk Oil Jt G»._ - 

Blue Metal (ml 1 

BnugaitiviUc Co|i)«r j 

Broken Hill Proprietary....'; 

BH.Htq/tb 

Caritun I'nltel Biot cry....| 

6J.Gt.lea. _....| 

l'.Sli(Sl) I 

Cuos. Gold Fields AuM....J 

Container iSll 

Conzinr Klatinto j 

Cnstain Australia (2bf) 

Dunlop Rubber (Sb— 

BSCOh 

KWer Smith Gold M (fll.. 

ILZ-Industijea. 

P. t T. (B5r) 

Oen. Property Trust. 

Gallliu. 

Hamersley 

Hooter. 

l.CJ. Australia. 

I.A.C. Holding* I 

Inter-Copper | 

JaottlngB Industries 

Jooea (David) 

Metals Ssploratiun - 

Mill Holdings 

Myer Cmpm ium...; 

.Vew*. — -| 

Nicholas International 

North Broken Hill 

Ookbridge 

Oil Eearah. J 

Pioneer Cuucrote —I 

Beckitt 1 Caiman... 


70.82 

.71.05 

tl.78 

70.85 

tG.62 

t2.60 

:0.97. 

71/45 

70.85 

71.05 

tO. 14 

71.10 

70.94 

t6.60 

Tl.80 

:2.37 

tl.55 

:4J2 

72.45 

71.75 

72.50 
U^> 
71D6 

70.50 
Z2.04 
t3.0 
70.71 
tl^5 
tO. 15 
.‘ 2.10 
71.40 


-8.W 

1+0.01 


+(i.os 

t0.01 




+0.01 

MJ-ZS 


/— 5-08- 


1+8-02 


-0.08 

LIB 

[+0.01 


I+0.D1 
i+0. 16 
Ui.01 


H; a Sleigh 

Southland Mining 


Stock* A Holdings,. 

[Tooth ($1) I 

i Waltons 


Western Mining 1 60 cenlsj.j 


7-|i Woolwich 


72.70 

1+0.02 

70-94 

-0.81 

70.38 


:x*3a 

+0.02 

.72.10 


10.35 


72-13 

+0.02 

72.03 


;1.65 

™.e-- 

10.65 


JI-45 


10.73 . 

+0J2 

70.28 



11.15 


12.70 


tO-48 



10D8 


;3.35 


11.83 

+D.Q2 

Tl.lO- 

— 0.B5 

11-44 

+8.04 

tl.15 

+0.02 


JOHANNESBURG 


TOKYO * 


SWITZERLAND • 


Deo. 22 • 


AMSTERDAM 


Dec. 22 


Price 

Fla. ' 


Ahold (PI JO) 

A fern (FL20) 

Aleem BnkiPl.KU 
AJlfiV (Fl.iO)..-.. 
Ainn*Bank|FL83i 


101.6 

40^1 

321.5 


+ or 


+0.3 
— OJ 
-0.5 


67.9 +0-2 


Kv.'YlA. 


% 


3.6 


6.8 


Van Bsrkef*(FlH> 

(FL30)..J 


76.7[— 0.8 I 80 
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FARMING AND RAW MATERIALS 
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U.K. dairy 
disruption 


warning 

By Philip Rawstome 


THE BRITISH dairy industry 
to old be disrupted by new EEC 
regulations covering full cream 
milk, a Commons select commit- 
tee reported yesterday. 

Mr. Fred Peart, Minister of 
Agriculture is to press . for 
changes in the draft regulations 
in the Council of Ministers. But 
the select committee on Euro- 
pean secondary legislation said 
yesterday that arrangements 
might have to be accepted that 
-could cause disruption. It called 
for further Commons debate on 
the issue which. It said, raised 
questions of political importance. 

The problem stems, ironically, 
from earlier Government efforts 
to obtain an arrangement with 
■the Common Market over the 
standardisation of the fat content 
of full cream milk that would 
suit the British dairy market. 

. The EEC Commission, 
responding to the Government's 
pressure, decided to give 
member states the choice 
between adopting a standardised 
full crea mmilk with a minimum 
fat content of 3.5 per cent, or a 
full cream milk whose natural 
Fat content would not be altered. 
. ‘But a state, such as Britain, 
ivhich adopted the latter system 
would have to accept Imports of 
tod -S tandardised milk from other 
Zotrnn unity countries. 

The Milk Marketing Board 
xili tiie committee that such im- 
ibrts from countries where the 
rrerage fat content was low 
add have a substantial price 
id vantage over domestic «up- 
lUe s. which would be priced in 
ihe wfth the average fat content 
if about 3.8 per cent, in the 

ik. 


Higher world 
olive oil 


output forecast 


WASHINGTON, Dec. 22. 
JORLD OLIVE oil production in 
375-76 is expected to rise to 

645.000 tonnes from 1,535,000 in 
174-75. according to the U.S. 
griculture Department Foreign 
gricuhural Service (FAS). 

Last month .the International 
live Oil Council provisionally 
aced 1975-76 output at 1.599.800 
lines, against 1,346,900 in 1974- 
175: 

The FAS says production iq 
ajor producing-exporting 
-untries (Mediterranean basin 
id Argentina) is estimated at 

391.000 tonnes (1,315.000). 

Net exports of producing- 
porting countries are forecast 

63,000 tonnes in the calendar 
ar 1975, and 80,000 in 1976.. 
niter - 


London shrugs off fall 

tin price 



BY JOHN EDWARDS, COMMODITIES EDITOR 


A SHARP fall in the price of 
Straits tin in the Penang market 
over the week-end — down from 
SM960 to SM943.125 a picul— was 
shrugged off on the London 
Metal Exchange yesterday. Cash 
tin gained £17 to close at 
£3.064.5 a tonne. 

It was claimed -that the 
decline in the Penang market 


was caused hy a cable failing to 


arrive. It contained a purchase 
bid. believed to be on behalf of 
the buffer stock of the Inter- 
national Tin Agreement ' 

It is confidently expected, 
therefor, that the Straits tin 
price will quickly' recover, 
especially in view of the - firm- 
ness is London. 

It is also believed that the 
buffer stock was “ borrowing ” 
on the London market yesterday 
— that is. buying cash and sell- 
ing an equivalent amount for- 
ward — which explained the 
narrowing of the difference 
between the cash and three 
months quotations. 

A rise of 425 tonnes in tin 
stocks held in LME warehouses, 
raising total holdings to 7,145 
tonnes, was slightly more than 
predicted but had little impact 
oo the market. 



A biggerthan-expectsd in- 
crease in copper stocks — up 
by 3,950 tonnes to a total of 
496.825 — also bad little effect 
on market sentiment, particu- 
larly as the half-million tonnes 
marie was not quite achieved. 

However, the recent upward 
trend in copper prices faltered, 
values declining from the levels 
reached in late trading on Fri- 
day evening. As a result, despite 
active trading conditions, cash 


wire bars dosed only £L5 higher, 
at £583 a tonne, and on the late 
kerb followed the downtrend 

move in New York. 

Lead stocks rose far more 
steeply than expected, with an 
increase of S5D tonnes, to a total 
of S5.2S0. Despite the rise to a 
new peak in stocks, however, 
lead prices remained steady in 
quiet trading conditions. 

- As anticipated, zinc stocks fell 
by • 1.400 tonnes, to 71,075, and 
the market was sustained by sup- 
port baying of cash zinc.' believed 
to be on behalf of producers. 

LME silver holdings moved up 
again by 520,000 ounces, to 
28,060,000. There was consider- 
able interest In the silver market, 
the London bullion spot quota- 
tion being raised by ?.40p, to 
207 -8p an ounce at the morning 
fixing. 

This reflected the sharp up- 
ward increase in the U.S. 
markets on Friday night, and 
the firm trend in gold. Tbe 
higher tone was well maintained 
in active trading during the day. 
but there were signs of a 
decline when profit-taking was 
encouraged by an early down- 
turn in the New York market 


Strong rally 
in cocoa 
Values 


UN commodities talks switch 


BY DAVID EGLI 

THE UNCTAD committee on 
commodities concluded its session 
here without reaching any major 
decisions on the proposed 
integrated programme for com- 
modities. 

But a resolution was passed 
agreeing that studies and dis- 
cussions had reached the stage 


at which it was possible to take 
concrete decisions. 

Thus the buck has passed to 
the trade and development 
board of Uactad, which will meet 
in March and ha6 to make 
detailed recommendations for 
decisions by tbe fourth UN Con- 
ference on Trade and Develop- 


NZ wool prices still firm 


BY DAI HAYWARD 


WELLINGTON. Dec. 22' 


PRICES REMAINED firm at the 
last New Zealand wool sale for 
1975 in Invercargill on Friday, 
giving an overall average for the 
first half of the season of about 
140 cents per kilo. This compares 
with 91 cents in the correspond- 
ing period last year. 

About 40 per cent of the dip 
has been sold, with demand 
coming mainly from traditional 
markets, although the U.K- share 
at this stage is slightly down. 

Tbe trend over the last five 
months of 1975 reversed the 
pattern of the 1974-75 season. For 
the year ended June 1975, there 
was a 2 per cent, increase In 


the volume of NZ wool exported, 
but a 28 per cent decline in 
value. 

Increased Interest from 
Japanese buyers over the past 
few months, as well as bigger 
demands from local mills — the 
result of improved demand for 
NZ manufactured exports — have 
helped to make prices firmer. 

West Germany, Greece and 
other Western European buyers 
have all been active and the total 
volume of wool sold to Europe 
this season is well up on last 
year. Exports- for the first -three 
months totalled 409,500 bales, 
compared with 332,600 last year. 


’ GENEVA Dec. 22. 
meat to be held in Nairobi In 
May. 

Tbe board is being asked now 
to determine the objectives of 
the integrated programme , the 
commodities to be covered, inter- 
national measures such as a 
common fund and an inter- 
national buffer stock arrange- 
ment as well as follow up pro- 
cedures and a timetable for 
implementation. 

In view of strong, objections, 
however, to certain aspects of 
the programme elaborated by 
Unctad particularly by the U.S. 
and the EEC, it seems unlikely 
that the board will move much 
nearer to achieving a concensus, 

A spokesman for tbe Indus- 
trialised countries concluded, 
here that more detailed work 
was needed before decisions 
could be made, leading to con- 
crete action. The Europeans 
carefully stressed tbe attention 
they would give' to trade pro- 
motion measures, reduction of 
tariffs ' and non-tariff barriers 
and further improvement of the 
system of generalised prefer- 
ences — that is to say. activity 
marginal to the grandiose plan 
for an Integrated commodities 
programme. 


By Richard Mooney 
COCOA VALUES recovered 
strongly on the London 
terminal market yesterday in 
line, with an unexpectedly firm 
tone in New York. In thin 
morning trading, London 
rntnres prices declined by over 
£5 a tonne, but all positions 
were higher by the close 
and March cocoa, was quoted at 
£727.25 a tonne, £4 above 
Friday's closing \«TeL 
The New York market had 
been expected to open sub- 
stantially down on Friday's 
prices, bat the decline proved 
to '- be Fairly minor. This 
sparked off a rally In London, 
which in lorn encouraged a 
sharp -rise in New York- New 
York prices were reported to 
have, moved farther ahead 
after London's close. 

. Cocoa supplies are expected 
to continue fairly tight next 
year, according to the latest 
Gill and Duffos market report 
which. Us first forecast for the 
1975-76 season, indicates a 
surplus of only 21,000 tonnes. 
This, compares with previous 
predictions of a much larger 
surplus. 

• Purchases of main crop 
Ghana cocoa last- week (the 
12th week of the season) were 
estimated by tbe Ghana Cocoa 
Marketing Board at 21,632 tons. 
This - brings cumulative pur- 
chases this season to 286,954 
tons, against 28090 tons after 
12 weeks last year. 


Bigger Turkish 
tobacco crop 
estimated 


By Our Own Correspondent 
ANKARA. Dec. 22. 
TURKEY'S 1975 tobacco produc 
tion is estimated to be 212.000 
tonnes, S per cent higher than 
last year's crop, market sources 
said to-day. 

The Aegean crop was estim 
ated at 124,900 tonnes, Marmara 
19,800. Black Sea 40.900. Eastern 
regions 25,900 and other regions 
318 tonnes. These figures are 
slightly higher than official' estim 
ates, which put the 1975 crop at 

209,000 tonnes. 

In the 1974-75 export season, 
which ended at the beginning of 
September, registered export 
sales of tobacco totalled 65.300 
tonnes, compared with 77.000 in 
the previous season. This drop 
in exports is continuing at an 
accelerated pace. 

In the first nine months of this 
year, a total of 45,900 tonnes of 
leaf and 45,000 tonnes of scrap 
tobacco, were exported— over 62 
per cent! less than in the cor- 
responding period last year. 


INDIAN GRAIN SUPPLIES 


Imports still needed 
despite record crop 


BY K. K. SHARMA, NEW DELHI CORRESPONDENT 


INDIA'S Agriculture Ministry 
has learnt to be cautious since 
it was caught -on the wrong foot 
a few years ago. Hence the 
decision to continue imports, 
despite a bumper harvest. 

A run of monsoon failures for 
three consocutive years leading 
up to 1975 meant bad harvests 
followed by worldwide efforts to 
bail India out of its troubles. 

Russia came to India's aid with 
a loan of 2m. tonnes of wheat in 
1973, when Soviet crop failures 
had forced Moscow to make 
heavy purchases in the U.S. 
market- Help come from the 
EEC and even the U.S., with 
whom political relations were 
bad. Tbe country just managed 
to survive those critical years 
without widespread famine. 

This year, India has had a 
bumper crop, tbe monsoon 
having co-operated. The total 
production of foodgrain in 1974- 
75 has been estimated at a record 
of 114m. tonnes. The previous 
best was achieved in 2971-72 
when production was 106m. 
tonnes. 

India's crop year is divided 
into the “ rabi ” (winter) and 
“ kharif ** (summer) harvests. 
The rabi consists mainly of 
wheat, and tbe kharif of rice. 
The rabi yield last winter is 
estimated at 45m. tonnes and the 
kharif at 69ra. tonnes. 

This is probably sufficient to 
feed tbe growing population this 
year. But, because of the 
monsoon's past vagaries, the 
Agriculture Ministry has decided 
to continue to make purchases 
abroad, mainly in the U.S. 


Higher prices 


India has imported foodgrains 
for the past two decades. Imports 
in 1974-75 are estimated at 
around 5m. tonnes, mainly of 
wheat and sorghum, since rice 
is not available. This includes 
PL-480 shipments made by the 
U.S. on concessional terms — now 
paid in dollars instead of rupees. 

Import figures for this year 
have not been announced, but 
prices will probably be higher 
because of the crop failure in 
Russia and expectations that 
China will also be in the market 
this year. 

However, because of the record 
harvest in 1974-75. Indian pur- 
chases can be made when condi- 
tions are favourable: for tbe 
first time in three years there 
Is no panic. The imports are 
Intended mainly to build a 
buffer stock to safeguard against 
situations of the kind that arose 


in the three consecutive bad 
years. The size of the buffer 
stock will not be revealed for 
the same reason 1 that tbe 
quantity of Imports is kept a 
secret. 

Mr. C. Subramaniam, the 
Finance Minister, has said that 
the ideal size of the buffer 
stock would be 12m. tonnes, but 
this year's level is more likely 
to be around 5m. tonnes; if tbe 
monsoon behaves itself next 
year also, the optimum level 
prescribed by Mr. Subramaniam 
will probably be reached. 

The good harvest in the past 
year is reflected in two ways. 
First, procurement for maintain- 
ing the public distribution 
system of “fair-price" shops is 
running at a record level. Pro- 
curement of wheat after the last 
rabi is believed to have been 
somewhat less than the target 
of 4.5m. tonnes because the 
traditionally conservative farmer 
believes In holding on to ins 
grain in the hope of getting a 
better price in the event of 
shortages. 

Officials claim that the farmer 
was helped by private whole- 
sale traders who financed the 
“ hoarding " of stocks when the 
Government took over the whole- 
sale trade in 1973. Procurement 
was so poor that year that 
officials discreetly stopped an- 
nouncing figures when it became 
a trickle. 

Last year, wholesale trade was 
restored to private traders — 
and procurement continued to be 
ponr. On that occasion, a 
genuine crop failure was to 
blame. But the Government 
decided that private traders 
would not be given another 
chance; the wholesale trade has 
acain been nationalised, this 
time permanently. 

The main agency for procure- 
ment is the Fond Corporation of 
India. Its agents fan out into 
the country's thousands of 
“ mandis ” ' (grain markets), 
where farmers bring their 
produce. 

For the first time in years, 
there has been widespread pub- 
licity of tbe procurement 
campaign. Newspapers are full 
of accounts of food pouring into 
the “mandis" and the Govern- 
ment-owned TV does not tire of 
programmes showing grain 
heaped all over the markets. 

Rice (the main kharif crop) is 
being procured at present and 
the drive is well ahead of target 
States like Punjab amt Haryana, 
whose main crop Is winter wheat, 
have -already exceeded their tar- 
get contributions of rice. 


The Food Corporation is con- 
fident of success in the main rice- 
growing states in the south. Such 
is the size of the crop that the 
rice ration in the southern states 
has been Increased. This con- 
trasts with the past three years 
in which southerners were being 
advised to change to wheat. 

The second effect of the good 
harvest is falling grain prices. 

India is among the few countries 
— nossihly the' only large country 
—that has actually managed to 
control inflation. 

The wholesale price Index 
shows that prices arc around 7 
per cent, lower than at the cor- 
responding tune last year: tbe 
highest weighting in the index is 
given to food articles. 


Buffer stock 


Because of tbe bumper crop, 
prices have tumbled so much that 
in some areas the Food Corpora- 
tion had to make purchases tD 
maintain a minimum support 
price to protect the farmer. If 
the size of the buffer stock con- 
tinues to grow both as a result 
of imports and internal procure- 
ment, (nod price stability should 
be maintained. 

What arc the reasons for the 
bumper crop 7 The monsoon un- 
doubtedly played a major role, 
hut it was able to do its part only 
because of efforts of the Govern- 
ment to Improve yields through 
modern farming methods. 

Since acreage cannot increase 
much more — Lhc extent of de- 
forestation has already caused 
concern — the effort has been to 
improve the yield per acre 
through use of fertilisers, high- 
yielding varieties of seels and 
increasing irrigation, together 
with the use of more mechanised 
fanning. 

This started years ago and 
shows that there is an in-built 
capacity now to achieve a mini- 
mum grain production of 114m. 
tonnes. Because population is 
growing at a faster pace, efforts 
to improve the yield per acre will 
have to be intensified. 

The Government, appreciating 
this fact, reduced fertiliser prices 
early in November by cutting 
import and excise duties. Similar 
cuts were made in July, to en- 
courage farmers to add nutrients 
to soil that has been neglected 
for three years owing to the fall 
in incomes fallowing poor 
harvests. 

More incentives of this kind 
are needed, especially in the 
more backward parts of the coun- 
try. Agriculture experts believe 
fields can improve sufficiently to 

eep pace with the population. 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


nM^iSteMb fteaLrt nEm fW «- ® 7 - 5 - trr ‘ “■ <*■ SK?!]!j^30(32-5 

!«■ rtsrt. wn 71.V month* 5 DUmthi J 


aHnas belni! ar MD8 la tho first tins. Cathodes: C** £S73 - 71 - 3: ttnw ^ month* ‘’“J™** 
cfc nf fresh consumer demand and £Stt. Kerb: Bam; Three mamba £606, .. 

Cash 


vi-cavertae prompted nreflt-taklnc and us j. Cathodes: Ttirw months I 582. 

der tone of Comex was also a dampen- “*»• M - (Q - S ' ■*, Smear 

: Influence In the afternoon. Tbe larger 02-5. 03. Cathodes: Cash un traded; three 


3115-8- 
5065 - 


+25 


5068-5 ft22.H 


5115-8 p+17 -Bj 


5065 +25 
l5945tg|--1Bgj - 


warehouse stocks Saute had Utile market recovery to the Tenant marker overnight. and a cargo of heavy grain from Northern Nov. 68.05. Business: Jan. 34.00-63.00, to 40.0. 15-18 fta 38.0 to 40.0. 19-13 lbs 42.0 

impact. Turnover 39.0M.tmme*. Turnover 785 tonnes. Range to Valencia and SertDe SB l ±o. tor March 96JM6.I6, Mar 67.7947*5. Sept, to 44.8. over 25 Uss 43.6 to 45.8. 

— nppcf R _ u _ __ hat rintinff Amalgamated Metal Corporation 7 ~ ml H- «1 p^ru S- or Jan. Miscellaneous chartering Inclu di n g 6S.8M5.76. March 87.86 only. Bariev. MEAT COMMISSION — Average fatstock 

- *- ■ srwartwvy as? a ss ssnisss 

wejraomg tan forward metal h ars traded at £SM j. 88. three months t„ * I s c a In coal section, a cargo was arranged urn: Jan. C.6W240. March S4.80-M.Tfl. per lire cwt (+0-941; sheep 38. lp per 

+ 17 from Hampton Roads to Glasgow u May M.0M6.6S, Sepu 83.00-84.85, Nov. pound td.c.w, (+8.1 1; pigs E3J7 per 
+8.8 87 J# free discharge for Jan. 87.0066.85. onre llreweigln (+8.161. England aid 

H CCA— Regional and UJC. average Wales— Cattle down 14.7 per cent., average 

COFFEE " ex-farm spar prices for week ended Price £23.90 (+L00»: sheep down 16.0. 

+ 17 _ , A ' December 10: Soft mHIlrts wheat— 6. 39.59 (+0.11: piss up 8.4. 15.07 I+6.1T). 

+ BA. Dealers attributed, tower Rotmu WejR £«.*5. Eastern £62.70, K. Midlands ScoHaad— Cattle up S.0. S4.S3 (+0.551: 
futures opening to easier New York trend sgjjp, w. Midlands £63.48, N. Bast E6SJ0. sheep down &5. 37 Jp (-0.4): pigs up 
00 Friday night. Proflt.talvng andjocal N West SMJA, tJJC £63X6. Feeding 82.1. BJ0 (+0.10). 
selling attracted good support from.'wna hariey — S. East £6150, S. West £8170, Meat Csmnrfsskm— Average fatstodt 


PRICE CHANGES 


£ 

3064-5 

5116-20 


5064-5 

5115-20 


Prices per ton unless otherwise stated. 


I Dec. 22 1 + or Mnncfa 
197& | — agn 


£420 
£355-5461 


in expected rise In the already record months £38. Kerb: Bars: Three months --7 , *" ?"^ •> ,7 j r- rTf+a- Quarter which held the market steady m jrjaem "ttut,' E. Midlands £61.15, w! prices at rcDreacntaflve markets 

£WJ3. 62. DL 01-5, N. 6065. Cathodes: "-"J “h"; Iowct levels. Midlands XfiUO, N. East £HL05. N. West December S: UJC—Cattie £24.40 per live 

m.35 .Scotland 3410. UX. tSLli £ P P T rf 

MGCA— Location ox-Iann spot prices. fjLc.vr. l+Uti Pigs £4.95 per scJ.w. 




I £ 

Irehar^ 

* 1965.5-6 

nnth«..( 606-7 
tlcmntl 0 B 6 
Slmd&B-f I 

ib I 571.3-2, +6 

>anthK..[ 591.5-2 -+6 
Uam'nt. 573 1 + 6 

>. etmt.-i — I .... 


— i ’ Unofficial 


+6 | 583.5-3.6! 
k6.7Si 605-.5 
+ 6 i - 


— t Three months £3ST. 


Grade: Umraded. Kerb: Standard: Three trend during the afternoon, although 


£ tin — R attled. Following the fresh set- c^nflG^th^ P"iAHaktas amed aome lrngnlar prlce ^ ralMing wheat E. Suffolk £62.75. Eo 9«and and Wales-Cattle 

. _ •“terpoon. standard, last) n,«». three movements at times. ArahJcaa were la p~>d *+***- r. Qnffatt atn Peed- nunihc 


669-70 +JS 
689.6-BO I+.25 


back la the Penang price over the week- months £3.115, 20. High Grade: Umraded. l0 55 points lower. 

+ J.| end. forward metal opened here at £3.100 Standard: Umraded. High Grade: 

+ but then traded jneadily higher to dose UM™fcd- 

at £3.130 on tha afternoon Kerb. Fresh . LEAD- Despite the rise la warehouse 

demand was reported la cash metal and *«"** betoa more double general 
borrowing for the fait period was thought executions. Prices mtneti ahead to line 
to have been on behalf of the naffer wjth the overall trend to featureless 


Metals 

Aluminium (*) — . 

Five Market lelfl 

Copper* 

Cash Wire Ban (>>4£583 
5 months do. do. (at 
Caah Cathode («>_ 

5 months dn. (u) ...j£5B9.7S, 

Gold Teoy oa.1$142.6 

Lead Cash (a) &1G6.6 

3 mnalhn i«j l£ 1/4.5 

Nickel lal £2.415 

Free Market fcif)0b)[$l- 67 


£596 

£850-540 


+ 1.6 
£603.26, + 1-9 
£369.6 


"65-63.7 


clock manager. Also prompting the rally «*“*- Carries boosted turnover to 1^25 


were reelings that there win be a twines. 


APPOINTMENTS 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 


S 


If you need a PA Secretary. * Bir'* wkfi the Righe Bickgrwtnd and 
nuiliflcatlofK to aiilit you in your work with wmmtft efficiency, 
hen you also need ■ high calibre aervlce to Interview end short 
Hit applicants tor you. 

Please ring Sallyann Phillips on 427 5747, the 
SPECIAL APPOINTMENTS DIVISION OF APvenrure 


STOCKBROKERS 


‘regressive medium-sized Arm has 
beaneies (or three lubscintial Com- 
aiaion Earners either as unti ai at 
individuals. 


Vrlte Bqx A.5365, Financial Times, 
10. Cannon Street. EC4P 48 T. 


MMODITY documentation clerks 
5 Miwenan t2.Soo-M.000 M + Char, 
larhouse Appoint menu- 01-BS6 2377. 


art galleries 


FIELDSOURNE 6NJAIOL S3 --3S^52 
Grove. N.WJ. 586 3600. ENGLISH 
AND SCOTTISH PAINTINGS *7 5. 


+1.78 

U-l-Sfi 


£ 

344.5-6 


355.5-8 Lli 


aueli GALLERIES. 40, Albemarle Street. 

nreSiireT New "USSSSm pine 

BRITISH ft EUROPEAN P£ IN TJ£j“ A 
Seasonal _ Clearance Oner 


£ 1 

Caah ; 544.75-5 f+1.J8 

6 memth*. 365- .35 1 • 1 

tTmeot 546 

Prm.Weat! _ - 
Morning: Cash £345. 44. S. 44.15. 49; 
three mombe £566. 56. 56JS, 56A. 56. 


Special Seasonal Liearancc ™ .m 
Original Palntlnps hom as Tlttto as £20. 
PeligMIui presents. 


67.19-57 »j 
67.50-69 00 


67.10-67.28 
67 56-67 88) 


57 JO 




5. Cork St.. W.l. 


drawines and •Khlnns^bv »r frirt 
Bran-Twyn. R.A., 1687-1956. wan.-rn. 
10-6. Sat. 10-1. 


01-437 0264. 


SILVER 


67.70-57 57.58-07 66 
69.73-58 86 59-B8-4B.70 
69 AS ID n: 6B.8S-69 S8 


CINEMAS— (Cont.) 


Kerb: Three months £3S6J5. Afternoon: J»a. 

Cash £344-8: three months 1356. 95.6, 66. Feb 

Kerb: Caah £344: three months 1365. 55.5, Jm.Jir. 

Si-25. , Apr-Joe 

Cento per pound. tOn previous Jiy-iSsrn 
imofflclaJ cfoae. i* M Per ptouL Oct-Daci 40.034 1 

Jan-Mrj 
Ap-Jun. 

Silver was fixed 7Ap an «mce higher 3, 3-&7* 

in the Loadea bull ten market yesterday _ 

at 207.8P. U.S. cent etpiivftlcmg o 1 the sales: 199 tkn> tots of 16 tonnes. 
(he tug levels were: Spot 420.6c, up lSJc; Physical clostag prices (burets) wei 


BZON. Cureon Street. W.l. 499 3737 
WOMAN UNDER THE INSLUENCE 
JAj. FUm *r 2.45. 5.30 and U-IS- 
p ahow Saturday 11 




. Pros*, daily 2.^0. 5.30. 

Jo. Late snow Frt. and Sat. 11 30 n.m. 
••■ Peril. All aeata bookable. No ultone 
ooklnsi. 


ICUTER SQUARE THEATRt (930 

15?' Z I H * ?,r 1 f *■* * u. . 

5*1. Tne film Event of me Year. see. 


IS?*' 1 -20. 4.307" BTW- Sun. f.30. 
■Oo. Chris. Eve. 1^0. 4-30 only. Cloied 

W Mmaa D ay . • - 

«»N. Hamamet. <SJO , 273B-2771 0 
Win Hodman “LSNNY" (X* 
f.ai. w.e. ;.oo. 5.i 5. 8.30. Chris, are 
90. S.is only. Closed Chrlstma* Day. 
di lent mav be booked 


*DN. Leicester Square. ,'930 till’ 
J»e BIG one for the hpl'd««!_ yPf 
«*N WHO WOULD BB _KlriG,. (*»; 
«m. brogi. 2-10. 5.00. 7.SB. aoacd 
^f*tnvai_ Day . 


MARBLE ARCH. *723 2g.1V.2J 
>4 New« t and Gi*J»e« 
artoon Feature HUGO THE HIPPO^- 


Brnos- Wk. 1.16. 4.30. B-OO. CW**; 
- 1.1S, 4 30 only. Closed Cnristnws 
Nt.-Ali mu mav be boohed 


Resent Street, wil. 


.Qfffi;." open IT^aUnl’to’ So-f- ‘"® t 
jnJi 


2« lt|IH THE WIND *AJ.flt J7 »»»• 
*repa Sea. Pcrfa. Oaily 2-15. 6-50- A " 
i 8 * 14 hookablr. 


ttNCE CHARLES. Leic. .Vo. 

2nd Great. Year. 


437 B18V 


■ ■ . EMMANUELLC (X) - -- 

J*Pi Pm*, air. line. S»;-’ »;45. 6.t »■ 
!£0. tare show Fn. A Sat Ji <•»■■■ 

dBC, ?ffik E.nla MIhIh LICfl P* 1 1 


:6th. ' soau Bknlc. . Uic’d 
CLOSED XMAS DAY 


2*- tekow So- 437 1234. 3 
2£j"*k CONDOR la a). Pros*, oaiw 
1*6- 3^0. 6.10. 8.30. 


gs’-cas-a.'sar® 

> 5 »n-. S osnoM«S» ui).; ' p™’, 

438 


«s» ^bsssefisirtssi- » 

{«• 


. 10.55 wc’ ttor. ifi.7WHAT^UP 

“WN Fri. A Sat. 10.55 W- Dec- 2®- 


I &a. (Wjrricur StJ. 4J9 
HE^TOtVERIMG INFERNO 'AT- 


S '£l S ^'o^^% 26 :-BAd. Lata 
s?SS Bkble* “*■ 


— . >1.45 
Pert*. 


Dec. 2B. 


•sass raftg 

5im. li-0. 


arsaiarahM xmas day 


Tel 


hy«D WEST faNU. Lficewtt 


2. BARRY 


LYNDON (Al - — s -„_-v, 

ESlttT RSKffW*": ^ 

£T.rk W W. 2 ^*v°^% ^ 

SlSlMh ■ M ‘“fch^E.. 2J0. 5.30 
S" ,V AL PACINO m DOC DAY APJgg: 

?sr^-«, c ns.^.K s ' sm 


art galleries 


Upper St* Mif* 1 " *r a 5”u > -»ian of Now 

M.'SSS SSVff&s.* 9S 


Speclblisto 




RtDFERN OAUSSt. r.?ir». C 2o! T «rt 


nrct. Loudon. W.l. — 




LEAD 


Am. 

Official 


165.75-6 

17SA-.76 

166 


FTS- 


t+us( 

+ 1A 
+ 1 


pjn. 

Unofficial 


£ 

164-7 

176-S 


COTPBB 

Yesterday 1 * 

. 0l«w 

+ or 1 Business 
— 1 Itone 

£ per tonne 

i 



[—4-5 1791-790 

UarefaL— ... 

eoi-Boa 

808-809 

-4.0 1803-798 
^1.0 1809-805 

July “'I . 

814-816 

-3.0 ,0 16-8 10 

Sept — 

November ... 

January 

sauiea 

885-887 

829-831 

—8.5 883-818 
—5.0 827-883 
— 4.0 ' 838 


Feed wheat: E. Suffolk £82-50.. Feed- ■?■»> «?. **■* Per cent., average 

_ barley: N.E. Scotland £81^0: • E- Suffolk i34-44 (+B tf i: 5 b e ep averse price PhtlminKAiKur 
rgn T5. .• 42Jfo (+34): Pm numoers down 87.1 per - ■ ' 

etui.. average price £4.99 (-6.171. 

Scotlaod— Caitle numbers up 38.6 per cent. 
average price Q4.S2 (-0.10)® Sheep 
LONDON DAILY PRICE intw sujut) Oown MJB per cent-, average 

up 


.£766-6141 


SUGAR 


5 months. 


W 1791-790 nao i Same) a ton cif. for Dec-Jan. ff 1 ™ *5, 2L5T5&ZLJ? 

1.0 (803-798 shipment. White sugar daily price was mu >£EL?£ 

inlmXLIHM .r nV7 iukm. COVENT GARDEN (Prices in SlerHagl 


-jzlljp 


fiaed at £177 (aamei. ^ 

InltiaJ trades were .tower, but. ther^ TSSKE?* vJSZ^Si 


-2.5 823-818 after prices recovered by up Vo ISO point* SbamootUNaveli 2.CS- 

— 5.0 827 823 to fairly thin conditions. Farther gains rftfS _^*^ 1 ** — 

[_A n • RS2 were recorded later, mainly due to better Spanish. Per tray 9-00-3.40. Clemeattnc*— 


+ 1.7H 
+ 2J6 


(£561.26 
£580.78 
+ 0.26l£5fiO 
+0.261C568.75 
+3.26]S140^ 
L‘ 159.28 
£165.678 
£2.281 
1-2.063 1.9-1.95 


+i'i'iSul° A 


Cn*h._. — 

jniNKhL. 

Sibhii— 

K.Y.6pot.l_ - _i ._...| 19-2eV 
‘ Mnprtng- PhrH ftSSJL fi5.75T 

months £173. 7X2S. 73 JS. Kerb: Untraded. SalKM Fours 100J6 name). Kobuataa Pr*( 

c^S "S iBg-eSSlKJlSTe c ^r 

7S.T5. 74. 74.15. Kerb: Three mouths £174. m 0oD ' 

ZINC — Renewed demand for cash metal 

[ w have hecn on nro. 37.70-98.M, T. April 07.IM7JO, nfl: June 


nates: iijiwj iou oi a tonnes. new n Atoerlan- 

W-2.26 Latest published ICO tedlcator price*, was that near months returned to a 

U^. cents a pound. Colombian Mild premium over the middle and diaunt 

Arabics a 08^) (camel. Other MBd accou nts. C. Caar nikow report*. 

Hu** AraWcas 85.99 186.751. Unwashed Anhlcaa bugar 


Tretentoy'a 1 
Cion 


Previous 

Day's 

(horn 


zinc 


a-m. 

Official 


•5812-9 


£ per ton 

166.25-88.4016: 


Busioeus 

Done 


161.26-61.50; 


was again thoogU to have been on pro- -. 

duccr account and some haying from that March.. 

quarter was also reported to forward JS-rf*®®- 00, nU * Dec - 8850-100.00, nlL Msy — 

metal which tonched £396 before dosing *• Aug 

ar £9591 on the anemoon Kerb. Turnover DTHODITD Chs ..—.i 

3^D tonnes. . AtiDDEn. Dec. — ■ , .. , , 

oi ‘ STEADY opening to the London EctwanlB 3.5W.70. 

Cnnfflclali — physical market. Little interest through- May nre.OD-K.(K|iB2.bO-86 2&| — __ Primo 1.00-1.30. A 

out the day, closing quiet. Lewis and - - s ~ — "* - ' ~ — — 

Feat reported a Malaysian godown price 


168.4&-CS50 161.60-81.65 168X6-01.26 
166.28-96 S6 1B2.25-82J0 166.75-62.60 Per « 
165 JO- 86. IS 162.00-69-60 169.76-62.60 ^ 

199.26-6S.S5 189.0+69^8 166.DB^4JHI 


2.60-3.26: Spanish: Per tray 
LanMH»— Ksilsn: 3.60-4.00; 

South African: 3.00-3.70; Greet: 3.WL3.0O: 
Cypriot: a^O-SAO. Grapefruit - Cypj I t: 

2J0.SJ0: Jaffa: 2.7M.30. Apple*— 

French: Per 50 Has Golden Dehejoua 72/84 
1.90-1.70. S larking l.SO-2.00. Cranny 

Smith 72/84 3JM.70; Italian: Per pound 
BcKorts 0.07, Rome Beamy a OS. 

Jonathans 0.07. Pears— Dalian: Per pound 
Passacrasssne 0.08-8.09 , Mb I an*— Spanish: 

IS kOoe B-5Q. 


Tin Caah(a)i l£5,0G4A 

3 mnuLhs l£3. 1 17-Bl 

Wolfram S8 j04Rl df '£48-44 

Zinc Cwb (a) f £344.75 

i months (■!—.— '£356.78 
Prodnoera (a) '5795 

OOu I 

Coennul Malayan.^ I 1 

Gmundnut-^— | 

6% X367 

linseed Crnffe («)..1£372 
Palm Malayan (a).. £1B2 
Bo.rshean laj — I 
Seeds 

Philipp ton- 5207.9 


+ 7.4 
+7^ 


680-B3 
(203.46 p 
Eld.8p 


+ 17.K£3,061 


+8.5 


+ 1.5 
+ 1.5 


C3.10B 

242.5-44 

£551.5 

£3453 

£390 


1 [£400 

£377 


Copra Philipp ton-15207 
Gr’nuts Nigerian—; 1 
Linseed Out So. 146153 


£186 


+2.5 


+ 1.8 oi 163 cents a kilo (buyer, January). 


5b. I 
K-S.S. 


lYeexordnyki 
ciore 


Prevtoas 
{day’s olcae 


Bn 
done 


English prsdnee: Mushrooms — Per 

Lettnco— Per 12. round 
J.2O-L40. P statues— Per 56 lbs Whites 3.40. 

Cabbages— Per bag 

_ _ _ Apples— Per pound Cox’s 

Sales;' i^SSS <4.4661 lots of 90 tonnes. Orange PIppU) 0.09-0.12. Rnssets 047-9.0*. 
Tale and Lyle ex-reltoery price (or Braroley's 0.07-6.10 . , Laxian's 0.08. 
gnimlaied basis white sugar was £212-20 Celery— Per 12, 1.60, prepacked 20/25 2-50. 
name* a long ton for home trade and Sprouts— Per pound o.tl-0.12. Onions— 
£245 mine) a tong ion for export. Per 56 tbs 3.16-3.46. Swedes— Per 2S lbs 

EEC IMPORT LEVIES for white and Devon 0.90-0.70. Carrot*— P it 28 !t» 0.70- 
raw sugar, denatured and ncuvdenarured. 0.00. Pear*— Per pound Conference 0.11- 
pffectire December 23. Figures hi Units 0.1S. Comice 0.14-0.15. CauBHowers— Per 
or Account per 190 kflos (previous in 12. Lincoln 2.00. Rem 2.40-2.80. Rhubarb— 
brackets): .’Wbiie— 0J8 (8.4B1: Raw-SJS Per 14 lbs aiS par Pound- 


Grains n 

Barley BBC £64.5 

Home Futuraa.— £62.45 
Maize 

French NV 3 Am 4266.25 
B.A. Tellow 
Wheat 

No. I Red Spr 
fCo^ HardWintm 
A □ *tr* lian (f i. q . U 

ar.g4i.h Bllllnj 


l£67JB 


£66 


+O.S5, 


I 


1 


19200 

£1M 


icoza 


£65.6 

£67^5 


1 
r 

[£64.5 


[E727Jbj 


57.70-57.91) frame i . 

40MN WOOL FUTURES 

40.BS-41U0[ 41JW-40JD 
42.06 


Per 1 5 Tbs 0 .70. 

JUTE 


[£801.S 


41.88-42 DO 41.26-42.00 
<2 4 6-42.56 42.45-42.0) — 

43 00+3.101 42.90+5.401 <8.10 ' 


LONDON— Market steady. 


4343c, up lB.lc: and 13-n»mb <9SJc, up.. Feb, 34»7p (35.0). 

17.Bc. The metal made good progreaa ___ : . r 

througb the day to close ai 308+2095 SOYABEAN MEA L 


6ELVBB 

troves- 

Bel HOT 
fixing 
price* 

+y 

L.31J!. 

dose 

Spat - 

i months. 

1 months 
6 months 
7EmnQUie 

807. Sp 
313. Bp 
LSO.Sp 

234. lp 

+ 7.4 
+ 7.8 

+ 8.4 

+94 

aoe.45p 

214.06p 

XZ3.25p 


Anstralmn [Yestertl'ys +- or 
Grenay wooll dose — | 

Business 

Done 

Peremfcwr-. 

16O.ft.70.n| . — 

; _ 

M+rofa ... — - 

173.0-78 0U3.6 

178 

July 

1754 9441 + 1.0 

October 

168 0-92.0 +1.28 

— 

December ... 

wa.B-M.o^+zi 1 

192 


Lack of trade interest, but market Match — 


_ in 

r _T markets, although little genuine supoort. 
reports S TTW Cmnihedlties. 

Bortpeis 


spot 

spot 


interest, but market |?2f — 

sympathy whh other .,.[1 98.Q.9fl.0| + 2-0. 


+6.5 


llrateriTya 
I Clore 


+* 


+ 6.8 February 

April.. 

June— ... 


J as 


unmet 

,60-9BJ»'+2J 


>84.80-84^0 

86.60- 36JD 
86.43-S8.80 
87^0-87.70 

66.60- 80.70 


+ 1.45 
+ 1.55 
+0.86 


Done 


"Sales: 4 (nOl lots of 1.500 Wins. 

SYDNEY GREASY On order buyer. 
seller, burinew'— Dec. 343.6-2483, 343.0. 

M3.0:_ March 2fi6.6-2».5, 238.MS7.5: J^y COTTON 


LONDON— QOet. Bangladesh White 
“ C ** grade Dec-Jan. £1BS.M. " D ” 

grade Dec. Jan. £198.00 a tong ton. 

CALCUTTA — Steady. Indian 

RS.46D.00 value. Dundee Daises 
Ra.430.00 value, a bale or «H> lbs. 

DUNDEE— Steady. Prices c. a nd t. 
DJL for Doc .-Jan. shipment: BWB £199, 
BWC £1*1. BWD E182. Tossa: BTB £201. 
BTC £103. BTD HB4. Calcmta goods 
quiet. Quotations c. and f. U.K. for Dec. 
shipment: 10-ox.. 40-ln. £7.05, 78-oz. ESI? 
per J00 yd*.. Jan; £7.20 and SS.il. Feb,- 
March £7J1 and £8.54. '* B ” twills: 

£21.64. £31.73. £21.00 for the respective 
shipment periods. Yarn and doth prices 


Cnena Shipment (s)|£749 
fomree Slarch — 

Cnflee Shipment le) 

to turn Mar. la] 

Cotton 'A' lades 

cent | 

Jute LJA2WC (d)„ 

Bobber— ..kilo] 

Sisal BAiLpo 

Sugar (Rawj 

Wool top* f4s IrUo) 

doves i M» d» 

Pepper white— 1 ton, 
■Black-, toe 


169.95 

[£195 

36n 

SBOO* 

[£160 

210p 

C2.080 

£935 

£730 


+4.5 
+ 4.0 


4.0 


£668 

[£630.5 

[£717.5 


+ 0.3 


155.15 

&195 

33p 

f600 

£154 

204p 

£2.650 

£950- 

£740 


* NarotoRL t Seller. (Unofficial close, 
^indicative price. bUJC and Common- 
wealth refined- e Uganda Robosta standard 
grade Indicative prices f.o.b. Mamb 
U^. ceau a pound, tf Bangladesh while 
■■C.'* t Unquoted, a Seller's quotation. 
hjan^March. o Metric ions, r Sept. 


B4.Dft49.90 

*5.0544.76 


87.00 


+ l.lbS 87.70 
I I 83.86 


LME — Turnover 1W (1631 tots o* 10.000 ■ 

Ilf *!*.*%& GRAINS , ^ 

2M.8. its'. 14.4, 14J; 14.4, 14-7- THE BALTIC— Imported grains rulrd 


2 EK. 5-26S.0, 2084488.0; July 270.3-2184, 

277.0278.0: On. 3MJ.M1.5. ®1 3-281.0: LIVERPOOL COTTON— Spot and rillp- 
Dec. 286J-287J, 587.0-285 J: March' 288 J- ment sales to Uverpool amounted to 116 
289.0. i6SJKS83: May 2H.&3S1.9, SOLO- tonnes. DeallugB were light prior to the 
200.5. Sales: 127. holidays and only minor transactions 

were mentioned, mostly in Middle Eastern 

MEAT/VEGETABLES Krowtte ’ r w T ' l, ; r8an 

SM1TKFIELD (puce per pound)— COPRA— Philippines: Jan. and Feb. 
Scotch killed aides 38.0 to '41 S: Emdlah S207.50 resellers per tonne C-l-f. North 
MadnurtCf*— I heavy 47.0 io 48.0; Ulster Euro ports. 


very quirt with offering prices srarraEv « ».0: Eire ^hindquarters 47.0 to 483. TLflTVIi^ A IV ffMRTi'P'P 
unchanged. Scattered Inquiry was a n- hmok IwtAltAil LUrflUl 

mTTirtrant f nr nnHdwnl TVif>l» ter Jul trat w VBlI. SCOTCH DQDOiCS lBifl TO liDi aWICD CITY &CC* 22 

Mexican Coffee Institute presi- 


rnrftA 

'■ After drifting to toilet rtro dj ttons. pric es |2SSnt D |o°?S ,B iA a »rL F ^ “|J fj® 1 10 8S '°' ' lUaUly 

(used fnlir steady on awdtnto Wtuw{ -+/^. Dark Northern Spring No. 2. hinds and rads ttJL 


75 E 0-64 0 + 1 ^ 6754 . 0 - 49-0 MT) aSb feed Dot ’iBS.eo.' Jan. £9LS0 3S.fl M 33*. to 38.6 w JU, YLs 30.0 m He said Mexico was success- 
721.0-27.5 + 4.oj 728, 0-17.0 coast. . fully diversifying its coffee 


Mav _|7Q5.0 06 0 j+4, 

86-:— tes«« L ‘ 


deptra<bor _l676.O-77.0 


Oacetnber... 

AInrrh 


I65P.U60 JO 
6S3 .0 55.0 


>5 705 G9d ^Mria^-No. 3 yellow towtajffjg* *« “ exports markets and was now sell- 

!F5676!o1ss]o irans&ipmem cast coast. ' South African Porte Kngllsh. under 100 tbs 3B.0 to ing 25 p« Cent, of its Coffee to 


■Sates: 3339' i=.82S) tots 


t 4 ,d !66a!i»-5i!u while Jan. £88.25, Feb. ks^o. Mar. 40.0, joftisi as 33.0 to ».s. i»-i» lbs customers other than the U.S.- 
+ 4.0 1547.0 _ «n UA fouu. YettW Jan. U» ft* *L» to 34.0. 186 lbs jts only market four y ea rs ago. 

S 01 ?S£e» iSiov^-EEC Feed Doc. £B4J0. .Jan. Poultry (Grado A) Fresh— Chickens J-3 This included 10 per Cent to 


FINANCIAL TIMES 

Dec. 1« Dra. 181 


(BaseT - ItSy- L~19S2=M0T 
. REUTER'S 

Dee. 22[ Doc. lflMuntb aari Tear ago 


Il7l;3ill7l.lj 1126.9 

(Base.- sept 18, 1931=U0> 

DOW JONES 

— finw 
Jnnea 


1180.7 


Deo. 

19 


liHC fUuuih 
13 I Ago 


»pi« „.!BS5j64j2B5.12!eB7.51|379.11 
Fare 


tureal 885.03|g83.3 8[d78. 7B [5 B6.32 
(Average 102+23-28=100) 


Year 


MOODY’S 


Moody 1 1 


Deo. 1 Dec. H«rthiri 
18 I 18 »go }*RO 


5pto CoTWty r749.6Pm.7l 744.8|B2BJ 
(Doc. 31. 1231=100* 


luwnuinraaj mm fB5 m vest coast Mai unqwncn, ids -ru.u w +-» in to -m uc. 

Dally 6SJ8 iSZXZ) U A. cento .wf MARK LAME— Inactive conditions ore- 22.0 to 26.0. K lbs 2SJ to 30.0: Ducklings 


22+1 ay overage 67.48 (SIM. nStet and valuattais showed no chawtc lbs 45.0 to SiLB. bras 19-16 fea 44.0 to 4&S. ““=« . st ?£l£, d „»|a 

r-nrirTITe • - Bum Friday to vela. Average sellers Quota- hens over 16 lbs 48J » *5.0, cocks 20-29 In August, 19*3. Meneo earned a 

Jpj i N hH I a rises per tons ton for doHveto London ins 40.0 to taidm over 39 B» 40-0 to record SISim. from coffee exports 


American grain soetton area: Wtwat mining Jan. £86: demtur- 44.0. OvMHwfeffi^hlAetns m to » tos t his year and expected to seH 

— g . fci*— i ss».s ffnKrjafas fsrjr* to is76 - ^ 

the PARKER GALLERY, p^htolpon ot old * ment Is exported “Offl tiwjww , C TJ— stoadr. ansa: Jan. ltoo BP to 4. lbs 884, over 4 Ib* S8.0: P ena said. 

EffBi^SW&fS; Reuter 


Br eph iul prifin 
model*- 


GRIMSBY FISH— Supply good, demaud 
good- Prices at ships aide (unpro- 
cessed! per stone: 5heU cod SZflO-13.00, 
Codlings ra.aft .rt iffi, tpirtf haddock— Large 
£L8ft£S.40. Medium B.40-I2.90. Small 
XL 89, Lane plaice £2.60-3.00. Medium 
U. 60- £3. 00. BeK small 2.70. Medtom 
skinned dogfish £X30. Large £4.80. Lemon 
soles £5.00. Rotffi fish £1.30-£LfiO, Beds 
£L40-IL60, Safthe fX.4IKEl.70- 


East Germany 
makes record 
grain purchases 


8y Leslie Colitt 

BERLIN. Dec. 22. ' 
EAST GERMANY has bought a 
record 3m. tons of grain in the 
West, nearly all of it from the 
U.S. 

* Unusually heavy buying by the 
German Democratic Republic is 
a result of this year's Soviet 
crop failures aud a poor harvest 
of grain, potatoes and sugar 
beet in East Germany. Last year 
this country imported nearly 
1.5m. tons of grain from the 
Soviet Union. 

Grain dealers place tbe value 
of tbe latest GDR contracts at 
about $500m. Deliveries began 
in August and are to be com* 
pleted by next June. 

Sixty per cent, of the grain 
fs maize fodder, 20 per cent, 
wheat and another 20 per cent, 
soyabean meal. Dealers say the 
amount required by East Ger- 
many up to m id-1 976 could rise 
to a total of 3.5m. tons. 

Herr Erwin Neu, the country’s 
Deputy Agriculture Minister, 
said, in East Berlin recently that 
there would be no mass slaughter 
of livestock in the GDR. Current 
livestock levels were at a post- 
war record, he said. 

To finance the grain purchases, 
the GDR has been actively 
borrowing Eurodollars at two- 
year rales from lhc European 
offices of American banks. 

Unlike recent difficulties ex- 
perienced by other Comecoh 
countries, the GDR has had no 
trouble in raising the money as 
it is regarded by the banks aa 
a very good frisk. 


U.S. grain 
trade probe 


WASHINGTON, Den 22. 
THE COMMODITY Futures 
Trading Commission (CTFC) is 
looking into the possibility that 
major grain traders acted on 
inside knowledge of the recent 
embargo on sales to Pola nd, said 
Mr. William Bagley, CTFC chair- 
man. 

Mr. Bagley said a detailed in- 
vestigation of the possibility of 
trading on insdde information 
was Justified, based on results 
of a preliminary review of the 
activity of larger traders in the 
wheat and maize futures market. 

He reported the probe in a 
letter to a House of Representa- 
tives member, Mr. Paul Findley, 
who had asked the Commission 
to examine the potential for the 
misuse of inside information 
during the brief embargo, 
imposed in September. 

Chicago- grain futures prices 
fell in Press reports of the 
embargo, which had not been 
publicly announced. 

The embargo was imposed to 
supplement one on additional 
grain sales to the Soviet Union. 
It was feared that this could be 
large enough to disrupt thg 
market. 

Reuter 
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Equities take a back seat to Golds and Gilt-edged 

Bullion up $31 to S142J— Share index loses 5.6 to 363.7 


FINANCIAL TIMES STOCK INDICES 


- ;Vp. iKr.V DfrT lW. * Iw. ; Dir. .A. to 
22 1*1 IS Ilf ) If 1 ■ la i ssr 


titfrcmnipiit taw*. " • 5B.22 58.86 56.71. M.6* 68.5 1 j 38.41- SO. 

F .„d Inirrrrf 89.08: S&89 68.68 68.66- B8.«- M.67 91. 

lodu.irioi l»idUuu*y....' M».T 368.7 388.3; S87.6- 3MJ 1« 

Gol.l Mine*-. 5M*.7 M6.1 HU' 3*1.3; *83.0! 401 


Account Dealing Dates 
Option 

•first Dcclara- Last Account 
Dealings Hons Dealings Day 
Dec. 1 Dec. 10 Dec. 11 Dec. £2 
Dec. 12 Dec. 23 Dec. 34 Jan. 7 


Ceozol Carbonising, v.’hich is u ne . n ca!t ; t .- aJ 53 ^. Secondary lion of the fall details of the 
currently in receipt .of -a bit. from Mere at'u ba*-ic 3 tty dull and Scheme to effeet a change of 


lit), flu. \lfhi f 

Harni'i^t i'fil-;,’l*iiltf*:- 
i'.K Italic mm '01 i*'.. 

Ihnlini« iiMiknl 

Kriuliv imii'X rrA'iu... 
l.i [ini 1 ftKfjuaoli'Ml.. 


3.75 6.67 5.07' 5.68 5.71; 5.7a 12. 

16.04 1570 15.82 15.B6-; 15.92 lb. 11 33. 

9,15. 9.23; 8-20 9-1& 9.14' 9.03; 4. 

5.343' 4,823 9.47*: 4.B74 4.544-’ 5.339 4.9 

49.95' 49.98 73.92! 44.00. 4H38 53 
12.047 12,107 12.845 12.081; 18.6081 10,1 


the market highlights yesierda;.. this occasion, aitnougn snii » 
News that the Group of Ten had higher on the day. while the 
taken a big step towards a com- short “hip’ Treasury joi per 
promise agreement for the sale of cent., 11)79. "A . was the main 
IMF gold prompted a jump of object of attention in the shorts 
$3.25 to 5142.50 an ounce in the and thy Government broker 
price of bullion, which in turn raised hw price again, this lime 
enlivened interest in Gold -hares, tp *«i;. for of the .stock. 

The day's gains were quite sub- Corporations mirrored the ^en- 
sranfial and fhp Hold Minns index Cfal tendency, sta^in^, ^ams to *. 


while HaU-Thornxounk ran into British Ley land closed 3 easier 
selling from tired holders and lost at 27p following the expected $ub- 
* to S-7-i. A- Cohen sustained a slant ial loss. Fodens were also 
-unitor io>s. at i27p. reflecting (he u off at 2 Up on the tirst-talf. 
lirst-ha’f setback and. for an ir.-idmg deficit. utlier Motors and 
identic*-: reason. .Vasociatcd Tool- DLstrihuturs were quiet and rarely-' 
ins L-ased I to 2 tip. Cam ford, at altered from Friday's closing 


SO a.in. 5W.9. U a.m. Ss.4. Nnou :i5AV 1 pjn. SM 6. 
fi.ni aw.;. :i run. Mi t 
lubes tatac 01-246 B5 

• JI Rased A3 Jcl n*f tnll nmCTJUm MX. ibl Ml . 
lias-H IPO tiOVL Sets. 15,’IO.Tfl Itxi-fi lot. IKS.- InC. ITnl. UtiZi. Ui 
Mtnrt AH .VcrJvlU* Jnft»Uee. ae. 


Rrit Hnmp <stnroc Hull isenl®-: reason. Associated Tool- Distributor* were quiei and rarely 
cm. nome otores auii ins : . 0 ajp. Camford. at altered from Fnday's closing 
British Home Stores led she re- 43p. gave u;» Friday's gam of 3 levels. Associated Engineering 
treat in Stares, dosing 5 cheaper v.hieh followed the preliminary ea-<ed 1? to 74-p and Dunlop 
at :Ktip. .Marks and Spencer results. Elsewhere. Wcyhurn receded 2 to Kip. 


HIGHS AND LOWS' 

1J.3 XUiT Cnmpitml/ei 


S.E. ACTIVITY 


tto-. . Tw 
K if 


(in is bed 2 off at 93p. white Douse moved up .» «o 42l>p and Castings Lack of any fallow-through to 
of Eraser, 70p, and UDS. Slip, ^hed gained 2 io 23f». Motor Rail re- recent speculative demand put 


stantial and the Gold Mines index crai iennenc>. « 4 . sot f|g|r 1 -j 

closed 18.6 higher at 242.7. its big- Much of the day's activity in I V 1 

scat one-day rise for over seven the investment currency marker jf | , 

months'. was connected with yesterday's 591 — 1 h 

The fail m the money supply revival nf interest in South j I * ^ • -I 

during November coupled with African Gold share.-, and ihe pre- | ET 

continuing hopes of a reduction :n mium. after dipping tn 112? per SShnni miiiiriIT"Mr 1 — 

Minimum Lending Rate gave fur- cent., steadied toe lose only a net OTffcUffltnl IT i 

ther encouragement 10 Gilt-edged * lower at IWi per cent. Yes ter* nrpj [rryirn I ; 

securities, which ended with day's SE .-on version factor was 57 - OtuUnl I ILU 
gains ranging to i. The. Govern- 0.15047 (0.iittJ2i. [kinrV | j j 

moot Securities Index closed 0.MG IHDLA i I 

up at .>9.22. . . Tr . . * I I I ! | 

in complele contract, equity LOmillCrCial UniOIl uOWll 90 juj Aug Sep Oct Nov Dec 

markets look on a distinctly dull ~ 

appearance. .Selling of the leaders Adverse Pres- comment regard- . H p 

was only modest, but lack or mg the company's U.S. business ™ M ™ s,lual,on ' !,hed a 

support and sporadic offerings savv and dividend prospects prompted p* - 1 1 , 

prices drift downwards and the some selling in Commercial Breweries were inclined easier. 
PT go-share index closed a; it-. Union, which retreated 7 to close but Greenall YVhlUey held steady 
lowest or tile day with a fall of at the day's worst or »3lp. This al fo 


apiece. Losses of 4 v- ere sus- turned from suspension, being Inveresk down 2 to r»3p in Paper/ 
tained by .YHied Retailers. lOSp. quoted at «!-p against the pre- Printings, where Euralswus Pulp 
and James Beattie “A" 120 p. suspension price oF 3;j»: she chair- gained 2 more tn 4 Sp. Press 


62.34 49. LB 

f ISj. .11 ■ i.vli 

62.31 i 60^3 

•Mil j lj tl 


( \¥‘l ! 1 uS jyfird.... >56.3 : IBS 

Jt') a-il.iirt ; UKlustmh.^ 1 71 JB 139 
190.4 < 60.53 ■ svt.nwr.vr 46.3 ! 34 


Vi if I Im, .. 62.3 L i 6QJ>3 150.4 « 60.53 • Sj.wil»liv»- 46.3 '■ 34 

•Mil j (jit ’-.iSflMTl: |j.!;76| . Txxli . . ..• 121.5 109 

*Sf i MS ’iaSfi. ! HU : IS1 

• il.f 111 j it-. li . 1 1'*:- riTl ^3RNWl , inOuitriUi.. ' X68.2 IBS 

i, .M Mini-*. 442.3 l 218.4 ' 442.3 i 45.5 ' 6|*initatmi 37.2 37 

(Si* | il.t-li j.tW (X btiMl Total* J14.1 ! 114 


iii-i. i*i.i 


while Wallis and Co. (Costumiers), man's .-taicfflcKi made little mention brought slight firmnea I *■ M J .m® , ."T 114 1 . 1 u 

still reBeeting the nrst-half profits impact, in Shipbuildings. T arrow i n London and Provincial Poster, I ‘ ■ ■' ' 

setback, cased 2 more to -t-?p for slipped hack A to iilp. S3p. and Mills and Allen, 2 .Tr, but 

a two-day fall of S. A. fi. Stanley Foods drifted lower on small Woodrow Wyatt eased 1 further . 
contrasted with a rise of ■* to a selling and tack of buying t 0 2Sp. the last-named still reflect. 

3975 peak of 7Sp with the help or interest. Cadbury; Schweppes gave | n g the iTrst-half setback. Else- Ocersvii.s Traders finished a central bonks Jo buy Intornat 

a Press mention, while others up 2 a: '4Sp. while Carenham. where. Wilson Bros, were a shade shade easier for choice. Inch- Monetary Fund gold over a pi 

similarly influenced included 13Cp. and Tate and Lyle. IkClp.* harder at IBp after the interim cape. with first-half results of four years through the 1 

K. O. Board man International. 1; lost s and 4 respective!/. After results. - expected January 22. deciinod 5 for lnlernationaJ Settlements 

harder ai S»ip. and Rome Charm. 2 Friday's ; atc jump of K! on the After last week's useful rally on to 343p. S. and W. Bcrlsford. 141p, In London, Golds opened a 


Jul Aug Sep Oct Nov Dec 


taking in Jater dealings 1 . 
uoved rises but the Gold 5 lines 1 
and still advanced 16.6 to 242.7 
Over- highest level since November • 

» and Rises in 4 he heavy-weight ir 


3.6 at 3IBJ.7. FeaLurei were few and helped to undermine sentiment in C r e ,‘ »'. irLn * ‘ in 5! while ihe new nil-paid opened and 20. p. Clifford s Haines improved aied Investment and Property lost seas were raised 13 to TaOt* and Rises ill Jhe heavy- weight i: 

far between ill second-line issues other Composite Insurances, newiy-iormeu 3 iagnet ana ,^ nsc j al 5 p premium, after hav- s to 62p in sympathy. In super- | i to 14 jp and Town and. City Mass. MorL and Really gained 50 ranged to 1 J m Hnrtebcest (1 

and the general trend u» lower which ended with declines extend- bout herns met profit-taking and l0U ched 4Ip premium during markets, Tesco eased I! to 41 Ip. Properties a penny tn lip. ro 73.li>. On the bid situation, Vaal Reefs l£2J{) and Pres 
levels was reflected in the 2-1 mg tn ti. although little business closed 1 cheaper at lliSp. Modest ^ay. GEC ended a penny -Secondary issues displayed small Chanrcrr Consolidated picked up Steyn tH&i). - 

majority of falls over ri.%e> in FT- was transacted. * Royals.” 2S8p. losses were *«sta'ncd by R. al jr.7p. after 13Up. There H Goldman lOlDrOYC irregular movements following a a penny more at 34p. -while Among Ihe lower priced s 

uuoiod Industrial-.. The FT- and Phoenix. 2Wp. were both that CosIain.LiSp.andlDC. JIp. whde Wa!) little follow-through to Fri- J., . , c,uier ,ruJc ' Artaficn, aided by. bidders Arbnthnol Lai bam Ltlianao advanced SO to 7G*ip 


J P- . Kkraf rose 70 to 72op. 

and Ihe absence Finahrials mirrored C 


,er Iii5i£ pinR S “AmgoUT gained H to £2Si. 
British and GFSA amJ c raC ral Mining 


Small selling in the absence of Jnhojsoa-Riehards Tiles edged up advices and the easier in vestment Beer ham. 33ap. and Turner and Properties “A". 37p. and lave&lr Commnawestth shed 2 at 190p. both 1 higher at r»U* and £2- 
support caused a downward drift * to 22ip_ following Press premium. Elsewhere. Decca. 274p. >>owaJk 342p. boLh declined 4. Property- ZToId lDp. „|iile P ft <> Deferred 94p. and spcctively? De Beers npeiu 


rate drnmror support cau«ed a downward Unit -» 111 

VjlJlb bUOllgeT , n Home Banks, where Barclays com me 

With background inHucnccs lav- led the wav with a Full nf HI to harder 


in Home Banks, where Barclays comment. Concrete ended 2 and "A". 26 Kp. both improved 4 while Boots >hrd 3 :n I23p. KU- Bernard Sun ley put on 3 to l4Hp. Furness Withy. ITHp, lost 3 mop on favourable Press com 
led the way with a Full of til to harder al 53p on news that Pentos more to new peak-, for thn ;..*ar in where, favourable j’rv--, comment but t.real Portland Mstates eon- apiece before' protU-taking left 


uuring a continuation of' last Slip. Lluyds. 22 !ip, and National had increased its slake in the thin markets. Sutcr Electrical, on jjjrred “."’hir.' iSS^whi!? PcaSv’^ J Maiginally lower movements m shares rt up on balance at 

S V s ” i>; 

? rfusiries. 53|i. all or which lest 2. were easier but Platinums 

F t— ACTUARIES SHARE INDICES °i ls r ? ct . , ■ *■ :s. , !aa r J=s«?JS5rTars “■sjsjsks ws 

B nil wr ■ Vmiliaw ■ m. bm "* « v I Vww penn> more tn .1 peak for the General market cnmlttiuns were r..rihar m -mh smi h-irrianni th« flrvi limn in oieht i-nnw 


the trend. Textured Jersey rose 1 Australians gained grouru 
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NEW HIGHS AND 
LOWS FOR 1975 
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BASE LENDINC 
RATES 
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Fairttou9h <L.i Merer rManuiii* L 1 

Jabnion-RichanJs Ngitghm.PH. trick 
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Option Report — 3-month Call rates 
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MONEY + EXCHANGES 


COMMODITY GROUPS 
; (Nat included in 500 or 
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Allied Irish Banks Ltd. 1 
Anglo-Portuguese Bank l~ 

Henry Anabacher 1 

Banco de Bilbao l 

Banco de Jerez ]“ 

Bank of Cyprus ivrnmi 

Bank of N.S.W 

Banque du Rhone S.A. t^ 

Barclays Bank 1 

Barnett, Christie Ltd.... 1 

Breinar Holdings Ltd. 1 - 

Brit Bank of Mid. East 1 

■ Brown Shipley 1 

Cayzer. Bowater Co. Ltd. 1 _ 

Cedar Holdings 1 ^ 

■ Charterhouse Japfcer ... 

G. E. Coates Ji A .IV 

Consolidated Credits... ll u 

Co-operative Bank £3 

Corinthian Securities... 1 

Credit Lyonnais ] 

G. R. Dawes 1 !?*:T 

Duboff Brothers 1 

Duncan Lawrie 3 

English Transcont 1 

First London Secs. 3 

I Antony Gibbs J 

Goode Durrant Trust... 1 
Greyhound Guaranty... l 
Grlndlays Bank 1 

■ Guinness Mahon 1 

lHambros Bank T 

Haw tin & Partners ... 1 

• Hill Samuel S3 

C. Hoare & Co f3 

Julian S. Hodge 1 
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Keyser Ullmann 3 
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Lloyds Bank t . 

Ixmdon & European M . I: 

London Mercantile « 1 
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Northern Comm. Trust 3 
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Twentieth Century B fe< I 
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D^Arot-Acg. — Eu 7 d 3 +S^ 2 A 1 * MOviOe jacL. ErHn l w gh X OXU 904 B 31 ■ nSl .-3 777 

Da Ansi Inc \533 , S 7 . 9 j-t- 0 . 3 J 2 « gresce rt Q tmth I *40 Key Inccme Fund- g 3 A +*g 100 UMinUniU) 11763 385 ? *L 3 | 546 1 Fountain &_ Manchester 

5741 - 0.41 4.40 ^^nr tern atX _».4 S 3 fi 5 KcyFLF. “ 
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Gits lad It rower-. 
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Geld & General 
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HnixtrcdSrra 

Inc Lull* 

lot Consumer 

I n«tL 7 *£harei _ 
1 Ri . Second Gen. 
iMniTu Units _^. 

iBwsXnGKl 

MinTnlxTst 

Nxe-FLcblnc . 
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N. Amer To. — 

Plant A Gm 

PtTennlTj. 

Property Shores 
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37 . Non silt tVc. 34 . 


SronlshTjs 

Seeunlj-FiTW 

Flmaroc* 


Shield 

SLffm fhawf *' _ 
Unit'zr 
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._ , g-* 

JViBrenwTst. 715 

Da Extra lncoo»c — ZB .7 

DaFtnanclK 97.6 

Do 300 484 

Da Genoa-; — — 229 
Da Growth Act. — 273 
Da Income Tst-- — . 57.6 
vpaPd A'US.Tst. _ 931 

Da TTuBfce U 6 


Ha Wld-ide Trus»}C 3 
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• 9 ttLltn.Fd.Ine... 
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+03 


1 

-ojs 


2.77 

3.75 
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025 

096 

481 

6.43 

847 


B 4 .S 

587 

I-oy 

p 45 

595 

-OJ 

S 3 

SOn 


(384 

392 

■rii.i 

2 U 

244 

-a.i 

57.7 

406 


325 

350 

-04 

too 

362 

-01 

5 X 5 

HJ 

-02 

189 

O.M 

-03 

395 

3 X 1 

- 0.1 

70 S 

740 

- 0.7 

289 

284 

-03 

187 

281 


587 

3 X 1 

-05 

oli 

485 

- 0.2 

25 * 

2/J 

-01 

oat 

at 


WLB 

987 MI 

♦ 13 

575 

6 L 9 ri 

-81 

547 

SB 4 

— 0.2 

OJ 

456 

-03 

423 

454 

- 0.2 

2 X 0 

225 

♦01 

558 

385 d 

+86 

<SB 

443 

-02 

225 

HI 


5 m 

29.7 


B 02 

54.0 

-OB 

595 

635 

-02 

47.4 

510 


26.4 

7B3 t 


2 99 

257 tt 

-03 

36.7 

39 4 


3 MLB 

375 In 

■^■9 

fflj 

50 .« 

- 0.1 

956 

100 7 , 

-87 

480 

517 

-VJ 

540 

603 a: 

- 0.4 

ytU 

-» 6 , 


993 

425 

-82 

ISO 

205 

—03 

1375 

347 9 »* 

-86 

to -7 
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BwhcW Dec. 1 £ 599 

(Aceum. CtlKs* tej 

Barb Furr NCV. ^902 
01 JOR 04780478 llatniwcn Dev. 17 iX 58 J 

(Acvum t ntttj :IM* 

SarHiKhVi) Dec »UU 

rAn-um I'Ailsi (1196 

Hack' Mm Dip. 18^(784 
lAcrtin. Vm!ll SB 7 


tlwlmdcrd 51851 


1188 

334 

582 

*45 


445 

A02 

443 

573 



1051 

397 

383 

340 

542 

285 

541 

4 65 
753 
928 
856 
3 . 7 S 
5.91 
238 
3.95 
591 
*98 
827 
*73 
371 

342 
621 
415 

343 
489 
523 
S« 
5.17 
5 J 8 
634 
*07 
509 


(Accum Viut'i — _ | 

1 U 


Kndcovnur Dec. 18 ( 

4 X 2 

UA 4 

GJen Dre !fi. .f 

98 



68 

507 ! 

Gehm«rDOTa ; 

L 7 

0561 

Iji Brusx Dot 17 ..! 

34 

75 M 

MarTonndVr. IS f 

63 

484 j 

lAcruo. M ji. f 

90 - 

s?i( 

Merlin Dec. S 2 _ f 

79 

tail 

t.Wruin. L'mta .1 (1 

AS 

67 ® 


Malm V* Dm. M-i 

(Amins. Uairsi m 72 

V«tl G^t Dec. 1 C _ [361 
lAmUtt i; nils l I 4 L 8 

Vnghe Ytd uw la. 512 

BldupoarDcc W_« 7-7 
i Aceum. L'mtu (520 


U. 


». ; 


Trident Trusts (a UK) 

Srhiesinger Trust Managers ISL 

> 40 , SmUh Street. Dciunt ilOO® 05+11 


American Grmrth .- S 6 S 2 X 2 

1 ncomr 02-9 35 M 

lD’.lViilHOaaaL 26.7 TSAta 

Inti Lnwth Mi 48 3 

-Ml Ylil.r iSI 267 

UJLGrrv.th [ 1*7 171 


~0li 10 J5 


t ' 
i > 


503 


|g SSSS^rrgoj 31 *» KWnwort Bensim Unit Minagers? 

7 Vi«n^eH'm?rw Tin it Frniri K 6 n,Mi » m 20 .FmchnrcbSc.EGa 014 B 9800 Q (acccbl lMUt_ 

^ « ssr m = j ss? assMssa^ 

DtmVDee.il (9L9 97^d — J *78 , o. r> t. .ii . 1 XiA tt MAGSpecioI 

Do. ‘A 1 Aceum 1 115 9 tmjB J 6.78 L as C Unit Trust Management JUo.? (Aecmn-Unim -- 

The Stock lov-nge , EcaN 1HP. ai-3B8 aem — 

LACltottTM ton VM ... 4 «3 

52.7] -031 587 Lawson Securities Iid-?Ja«cXg) 

63 George SL, Edinburgh 31 G- 0314aS3SU M^Co^d. Acc._ 


|U 37 


98 L 4 j -OJJ 553 SettUto. 

SMTyiefd 


637 

*72 

573 

541 


U 59 

2731 -C.4J IS EqalUs Sec*-, Ltd. 00 (Q) 

873 -Lfl 535 *lBkhop 3 pae.Q 32 

4841 -431 J 2 J Progressiva 149.9 

528 Equity & law Un. Tr. ftL? (a Xb«c) , J1L _ 

Tlm»h Ai ni: ^ 2B AinetKbm at. fflto WSwmhe. 04 M 33377 SS ffi rKmff ~~ So 
Next tnh. day Dm. 2 S. KjuityALaw | 47 J 5 * 4 - 0 ^ *17 GUtandWirmnltt. 27 JL 

Baring Brothers A Co. LUL? (a)(x) SSI&e SI 

Ba.l 2 sdefihanSL.EC 3 . 0 1^3830 - - “-* 8 ® 71 ArnerfcmFrl* (nS 

ZmcnT*. 09*0 M98| J *94 




iAccum.Un»«J* — | 1 U 


294 -TT 


Slid 




Prices* Dec. 

Framliugton Unit Mgfc. Ud.? 

5 - 7 . ltxinnd Yflitt ECiE 5 BH. ffi 

fjffl ? ^9 ! 5^3 6 ^ ^TBei^rriTWSfaeedw. —FriV- ' Wmiiadw. 

Next iUa day Dec- » Friends’ ProvdL Unit IT. Mgrs? Legal & General TpadaD Fund? 

^ . . — __ .. Pixhnm Kod. DnrkinR. . 43063055 15 Casvnge Hoad. Bristol. 

Bfehopsgate Progressive MginL (^? friemfej^.iaa -to* 30 . 9*1 -oa *10 Dts.UsUDeaio_to 4 «ji ....J 545 

ItBJsbopBKxtc, EC- 2 . 01-4664260 Do. Aceum. p*J 36 /fl - 53 j 426 Ace. Unit Dm. 10 _ |494 HA| 1 ..J 

ygxeTWDcc.B-Si; I203rf — -J i» G.T- Unit Managers Ltd.? New «* to J«. rf 

1143 IZJ 339 J 5 SL 31 wtii»J» 43 rBnd.£EX 


- - . _. ha ? 37 2 j 

J2 m it GGomS ^*4ra.9 , " ,TT *usA ,, l l a l Sf 566 Fdlcmi Units Admin, ltd. IgKx) geatbits Securities Ltd.? 

546 1 Fauotaln Su Manchester 081-2386085 S*CotO«S becurmes Uu-T 

|» PeHenDahji ( 55.7 954 j -OJJ 553 

^ Perpetual Unit Trust Mngiat.? fa) 

*23 48 FttztSU Henley cesThamt* 048128888 

5 g PMUh^BM t003l J 425 

a U»K T *grs. M^?WHb) ^ *- 

*44 20 CotSbaU Avenue. BC 2 03-8280803 

t% K£SSS 5 arg:S J- Keiu> Schroder Wagg & Co. Ud.? 

mcwneaiAm«n_p».o 7rt** 4 4 jn mche8r;iJd ^ Eti 01 - 3*2 E 33 

5^3 Portfolio Fund Managers Lt«L? SgSS^SbrEt 

9 M 14 ChBrtahouscSq.ECTM 6 JU 01-2510544 JhccmeDce IS— 11 S .6 

U 4 Portfolio Copiiil ( 35.2 3 X 71 -OS 5 J 7 CAecum Unltsl — 1516 

406 GiuKthwithlne M 75 523— 53 728 General Dec. 17 5 J 3 

202 PrivtteFontollo— toO S 3 ) -OjJ 455 (Aceum. tVdWi. — _ 615 

246 SbenlmFcrtTia S .4 UM 594 Europe Dee IX S 3 

193 fAceum. Unltsi 350 

i% Practical Invest. Co. Ltd-?(yKc) ^ 


Stewart Unit Tst. Managers Lid. fa) 
4 S. Chorlcoir Set. Edmloirgb. 001-1962371 
Stmmrt Amnion Fond 
Stombrd I'nllx __ 18*5 43.81 .. 1 291 


Tyndall ManaRers lad.? 
18 Umruefiait enctul 
Itu- Dll Dec. 17 _. ( 83-3 

Da Act. Iltv 17 1320 

Okl IIiv. Drv 17 No 6 

rta Arc. Iln*. 17 |U ?4 

EtciO.Div.Drr 10. .1792 

Da Air. Dec. 10 . , . , 

Cunycht Drc. 17 — 704 
UaAir LVc! 17 _..lB 84 
lnl Fm FA rve. 17.1150 6 
Ua Acc-lkc. 17 11944 
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MftCSeccud : 

357A 
970 
WL2 
B0J2 
1326 
828 
Si 

JHAGMaamim. U&O 
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MtC.F 5 .T 6 47.9 

(Accum. Units). — 54 J. 
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2*3 
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7225 
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259 
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. L 9 120 . 

lSm.Uu.Dre.B_.to 52 - 13 

*> -- . 
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MArG Extra yield.. S5.9 
lAccnm Dnttji) __ 644 
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(Avvrujn. Un«*)_ — 357 

MJhGTDutoe 100.8 
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CbriPsUre. US UZ 1 

lAccuai Un ilo i H 21 

PnrfnJ 2 cDet 22 — 935 
M&CCmv. Orth — 42X 
Clyde General- | 5 L 8 
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G.T.DX 6 Ga 

G.T.Jiob) 6 Gen.— 
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014000463 Leonine Administration LltL (Acm™. imu^_1m8 
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3.70 Leo Cbp. Fund {08 54 ? -tMf 54 * i/tocum Utod J 86 L 7 
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—4 -H8 1 
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Aceum. Units I .w 


WUbdrawal Luts _ 

9 Urw*rt BrIUrh Capital Fond 
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Accum Unus 18 X 7 10 X 0 ) 


s|.:J = 

”J-i i?* Dn AcvTte* J 7 ”-‘ 
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i :: 
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5 X 7 +412 
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17 X 2 +03 

me , 
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448 
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- 697 +0 3 

6*1 +o3 
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750 procdcnl Dec. 17 — |U 7 J 2 12 t. 7 | j 38 ? -Far tux exempt funds only 
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B» 

122SM 


753 * -4 M 9 
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420 
420 
2.96 
Ul 
+ 1 _ 9 ( *11 


64 01 
35 .® 

Jig 


Sun Alliance Fond Mngt, Ltd. 

Sun Alliance Hse., Hernbani 040364141 

— Encantt EwiD Tl |£1295 335.71 ■ ! aSI 
72 - 80 , Gnidnue ftL Aj-ksbtOy. 030 3041 
mtt Front? Fd 1662 7051 -7 0 | 321 

'Prices cn Dec. id. Next sub. day Jot. 14 . 


TSB Unit Tst Managers Ltd.? (yl 
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1663 | 
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. . , ..... Scottish Equitable Fnd. Mgrs. Ltd.? 

iio Provincial life fnv. Co. Ltd.? m a: Andrew fin. Bfinturgh 03i-5S89ioi 

580 222BUhepSK3ie.EC2. - 0UU76S33 income Units M01 4271 J £80 

9L73 ProUfle Unit* £9.0 <0.3 -0.W Ul Aceum. Ualu |*X4 O40i _-..4 580 

9.73 Hlgbiarame pis 75$ -OJf 834 Dialing Ov Tuesday 
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AM 

Lister Bank? la) 
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Unit Trust Account & MgmL I Ad. 
SB. MlncinR Lnnc. EtTmXDX 01-6234061 
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4M 
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Wrier Growth Fund 

58 Minctnc tone, EXUH 3 DX 

Inmmr I'nils (215 721 

Actum. I.'njla.. 123.1 
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;•“■;! |g G. & A. Tst Mgro. (a) (g) 
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REGIONAL MARKETS 


Follow! ne (be merger last war of U.K stock exchanges, a selection of the share 
rices previously shown under regional headings i* presented below with quotations 
a London. Irish issues, most of which are not officially listed In London, are 
mwn separately and with prices as on the Irish exchange. 
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imtoer & Sons] 

xrfnertD---- 


U 

33 

21 

130 

35 


r 


40 

U 

138 

U 

68 


+2 


.GrnigShip.fi.. 


HigsonaBrew- 
J.O JUL Sun. £1 

Holt (Jtwj 2 Sp.. 

JUeen-e-Ze 

Lovell's KhlpEL- 


p. 3 t_ 4 — — r 

PeateetCHJ- 

Peel Mills 

Richards top _ 

RobbCalcdonSh. 

Sayers iSH^p .... 
Sheffield Bnclt.. 

SbefLRcfrshnU 


325 
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UW 

♦i 
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* 

+1 

65 
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IRISH 


Adumce GasttDl 
Carroll tP.D j_ 
Clondalkin 
Conerifte Prods;. 

tkwdbodyitl'u 

Helton (Hldgs.i 
Irish Dfstillerv. 

Irish Wire • 

Jacoh 


Sunbeam. 


Unidare 
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*8 
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67 d 

40 

73 

S 
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INTERIM STATEMENT 



INTERIM RESULTS 


he Directors of S. Hof fnung & Co. Limited report that the 
naudited results for the half-year ended 30th September 
375 are as follows: — 

Half-year 
to 30.9.75 


Half-year 
to 30.9.74 


Half-year 
to 31 .3.75 


- 

{note 1) 
£'000 

(note 2) 
Z'OQO 

(note 2) 
E'OOO 

jmover 

40,234 

36,929 

39,203 

roup Profit before Tax (note 3) 
ax 

’ 1,»06 
800 

1,795 

861 

1,124 

569 


" 1,006 

934 

555 

rafit attributable to 

Inbrity Interests 

- 131 

103 

100 


*~875 

631 

' 4K 

draordlnary Item — Loss 
iroflt) on disposal of 

Jbsidfariesi 

29 

- -i 

(37) 


846 

S' 

492 

alf*year Preference Dividend 

10 

10 

9 

■ofit attributable to Ordinary 
lareholders 

836 

.821 

483 

amings per Ordinary 
iare(note4) 

6.19p. 

i, 

1 5.87p 

3.19p : 



3 v 0 g*. 

} The results for the half-year ended 30th September -1975 ^6 
been convened into sterling at the rates of exchange rulinQ W 
, that dale, when the official rate of exchange for the Australian 
dollar was £1=5A1 .62. ' • 

} The figures for the two half-years ® nd ^?m|r ^ptefnb^. 
and 31st March, 1975 have been converted mto sjerhng at 
rates of exchange ruling at the latter date when the official rate 
of exchange for the Australian dollar was £t=*SAi.78. ■ 

). The results for the half-year ended 30th i September, 1975 exclude 
the losses of a subsidiary now in liquidation. ^ 

) The fully diluted earnings per share are nof materially less than 
the basic earnings per share shown above. 

he Directors have declared an interim d |yidcndof1.35pper 
hare (1975-I.25p) on the Ordinary shares of 25p eacn 
ayable on 9th April, 1976 in respect of the year ending 
1st March, 1976. . Jn -, c » ra 

he results for the first half-year to 30th September 1 975 we 
etter than indicated in the Chalrmans Stetement for tne 
®ar ended 31st March, 1975 even 
enefits of a more favourable sterling ! Ausfra I lan don^ 

^change rate. It is too eariy to M 

°nWons of the recent change of Government in Auarai^^ 
hare are.indlcations that Inflation teaming u 
this continues and the P"vate ^sector undffi- tnaj 
Comment la given priority over the pnbfic secto^raamg 
■oiidltions should improve over the next year 
'ffadual rate. 


fCusada Life Assurance Co. 

IMJ High St, Pocto, Sir. Bat*. P.Bar 6 HS 2 
Growth Fd. Dee. 1—1 468 . J — 1 — 

ReTmt-Fd Dm 6— J I — J — 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. Ltd. 

1 3 3 . P»rit CjHircltturd. EOi 01-3489311 

Equity FmuL__—|J 7 9 ».? ..... 


FquiK Acc. 22 J 2 X 5 

prorertyNi-. 11*4 120.4 ... 

PmpwuAccu— .nil 337.7 .._ 
Selective Fond M 2 676 ... 

Cbdvertible Fluid-. 310 0 1253 ... 

•Mctio Fond__ — 1 D 4-1 189.6 _. 

Pens. Meperty — 3204 3266 .... 

Pens. Selective— 58 4 6 U ._ 

Iwa Security 106.1 11 X 7 .... 

Fouk Managed [U &8 1251 


Hie City of Westminster Assur. Soc.? 

CroudOTCBDZJA. 01 - 6 B-J B 664 

FimUiH : — m.t , m-TJ ... J - 

VFounh Unit 562 J j — 

fVtfUm to .7 5 M - -1 — 


Hamhro Life Assurance Umiled V 

7 OU Part; Lane. London. Wl 014 M 0031 

AHxcd fm. Fd 

Itenbn Equity. 


I 


The City of W'minstar Ass. Co. 1 44? 

Croydon. C 3 W 2 J A- - 01-0849804 

— 


Albany Life Assurance Co. lid. 

SX Old Bnrliugtoo S, WX 01-075082 


FprcuMcr 

0 ri.UA Fd, 

Tmeacn (R*. Bd . 
OBo^tlpFiind. 


1445 470 


592 


542 

. 

1362 1389 ! 


105.6 1111 


573 394 



KaainUM. 

Peru Prop. Cbp 

Pen. Prop. Acc. — , 

Pm. Mim. Cap - — 

Pen. Man. Acc 
♦POT FX Cap. — - 
eta. F.L .Vcc. — .. ( 118.7 
eta. as Cap... 
eFca-BbS Acc..-. 


QN 6 

1352 


12 X 6 

129.1 


12 X 5 

127.9 


107.6 

11 X 3 

..... 

ml 

K 8 » 


S 4 X 0 

Z 49 J 


167 J 

1784 


MS 7 

15 X 4 

...... 

17 X 8 

1889 


1111 

2171 


1187 

125.0 

if __ i 

10 X 6 

1093 

.... 

107:9 

11 X 6 



life & Equity Assurance? 

1 Olj-mpic 5 V>y. Wrobly. 11 A 9 0 NB OI^QCIHK 

SeLInv C 55 22 S . 

Second Sri. 20.0 2 X 5 

esecnrolttl. — SOD 3S.0 

Gilt Fund 255 25.0 . 

Eqaitv Fund 195 2 X 0 

*rv-po»Jr ^-ond VBA 3885 . 

eS?cetit«An.Fd._ 678 7 X 0 . 


life Assur. Co. of Pennsylvaola 
39*2 New Bond SL-WIYORQ 01*038395 
XACQP Units J 773 812 J . \ - 


VGridjencyFiL. 
•Da Aevum. 


VEqnhyFnnd 
<ri>x Accuhl _ 
^Property Fond— 

VDaAccnm 

VFhtedlm- Fd — 
yDaAocum._ 
XWpIelnv. Fd._ 
TOa Accum.— 
GTd- Moot Pea. 


Prop. Pen. Fond — 

Da Aecdeot 

TtobLta. 

Da. Acctan 


1968 10 X 9 .... 

998 - 1044 ... 

1228 1292 .... 

3263 153.0 . ... 

95.4 • 10 X 4 ... 

97.7 102.9 . 

182.7 .... 
1052 .... 
120.6 .... 

123.4 

1048 — 
107 S .... 

103.4 . ... 
106 J .... 

106.7 

1098 J 

126.7 

1301 ) — 


( 97.6 

000.0 

ImS 

J 994 

pX 9 




Second tomnsed Fund? 
Pwhnnc.Dce .1 — -4 127.9 _ 

Balance Dec. i_ — 1 x 252 13 L 

■Ttoed Dec. 1 I 11108 

Valuxtan day last xortane dour 


j i = 

d the month. 


Hearts of Oak Benefit Society 

BoslcnBcad.X 8 (idan.NWX 01 - 88730^0 

HbnrbrofOnk. 008 S 4 | ... ( — 


Commercial Union Group 
a Helen's. X U n rirrubn tt . Ed- - 017837500 
UviuUc AoAc.LtS { »00 } ._.J — 


HU! Samuel life Assur. Ud. 

M.A Tcrair. .'uJducamtH' Hd. Croy. 01 - 8 BQ 4333 
Hill S. Prop. Unit — 11241 130 « . ... I - 

VDa Man. Uni(_J_ raX 4 130 M J _ 

Do. Maws' Fd boil XU .71 1 - 


— Da Annuity Us 1 


13.10 


Uoyds Lifr Assurance? 
812 . Lcadenludl S-. BC 3 M 7 l> 
Mil Gth Drc. 6 .. _ X 40019 

OH 5 Eq-DcCl 8 „ 9 X 7 
OpUPropDwla- 1064 
Oia 5 H.vld.Dcc 18 _ 1134 
Opt. 5 MnDcc. 18 _ 1882 
OtX. 50 pF J. Dec. 18 — 184.9 
«PnMnF<iDec.XS- 13 X 6 
ePmd%FdDcc.l 5 _ 178.6 

taPpFdDec .15 189.6 

ePcnFxtnnDcc. 15 -. 123.8 
ePnDpFdDecJS-. . 3134 


01 «Z 36 B 21 


CooMentisn Life Insurance Co. 
laOLtaemsuwteeAV oi-«3780« 


AMEV Life Assurance Ltd.? . 

Aims Hse, Alma XU, Heiaato. KrigriMMOL 

Triad Mannscd p H + 337 ^ — j - — 


VEqutry Fund 


Wdanaccd Fund-— . 


Triad Mgd'O-- 


.[968 


Atlantic Assurance Co. 

See trader Property Growth ass. 


P PMunl P 01 Fd 
iitj- Pen. Fund — 
Fixed lot Pen Fd 
Manured Fm. Fd— 
PTtjpaty Pen- Fd ~ 
VProtectcd In. PoL 



Imperial Ufe Ass. Co. of Canada 

Imperial Hooe. Guildford 71255 

SciSdtafcISa S3 \ z W & G Group? 



Nonrich Union Insurance Group 

PO Bex 4 . Ncnrich NB 1 3 NG 08 R 122 S 0 O 

Nr. Mo. Fd. Dec. 17-0358 142.91 . 

NcrEnFd. Dec. r 7 -fM 75 ZUL« 

Nor Pr.Fit DtcJTWIi 1047 ! . 

Nre-Fxla. Dec. 17 „ W 98 10541 

Nor. llnL Dec. 15 — | 128.7 | . 

Oakllfe Assurance lid.? 

-M. Windsor Road. StauRh. Td .35016 

Ob Wife Man. Fd. |t 233 129.81 -.( - 

Phoenix Assurance Co. Ltd. 

4 -h Kins Williams.. ET 4 P 4 HR 01836 W 7 Q 

9 MUIAWJ Ml _ 88.91 * 1 X 31 - 

Sarr.HiAs* J" 55.7 J...J - 

Efr. PhJEoE 156.3 ■ S 98 | - 0 .M — 

Prop. Equity & Life Ass. Co.? 

US.CrowfcrdSmt.WlH 2 A£. 01*000857 


Scot. Widows' Pnd. & life An. Soc. 

0 . BL Andrew's Si. fiUnbargb EH 2 2 VD 
HR. Hr- Dec- 19 — P»J 302.11 ... | - 


Slater Walker Insurance Co. lid. 

30 DxtnrfBe Road. 1 VT 2 01-7400111 

EcLAOLFd.Cp. L'nl . - (467 * 9 ^ ... j - 


to .7 

SdXOcJdSLVnl. -.[739 


Sun Life of Canada (ILK.) Ltd. 
a,a*cbriuiiurSL.swivsiiH oi^orstoo 
Maple Ud. Dec. 17- 1 140 X I .... J — 

PrrxaLPnFd ) 13 X 9 J .._.} — 


Hh. SUli Prop. W 
Du.Xlan.Rrt. .. 

Da EqaityBd. 


Do.FvMTO-Bd.Fd 
Do Bal. . 18 - Scr.'tl 
GUI Ed St Gov. Sec 


The Individual Life 


Barclays life Assur. Co. lid. 

252 Ttc*nIord Bd.. £.7 01 -SB Eli 

BarclspboDds — --( 88.9 9 X 7 J — 

CutTCTt and value Doc. 27 . 


CornhiH Insurance Co; Ltd.? 

32 .CarnIuH.ECa 0 X 82 B 5410 

Capital Dec. 15 1 97 . D | ...-4 — 

GSSUdal Dec. 15 J ' 385 

3 Ir.GC 8 J 3 r Nor. 20-1275 


IntridN Bsc- 4 * South 
BN 2141 T 

Fixed lot. Clnltt 028.9 

Equity Units — 988 

Property Dulls __ 1082 
Managed Units (X 138 


u.^= 


Money Fund pM .7 

B. * a GHt Bend— 


Beehive Life Assur. Co. Ltd.? 

71, Xombrid SL. EC3. 01-0231288 

Black HraseBd [ 10 X 00 1 — 4 — 


Credit, ft Commerce Insurance 

SO Mark Lane. BC 5 B 7 TN 01-488 USB 

Managed Fdt. 147 -» — I - 


11 X 4 

KLitS. Govt SC. h& 9*1 

♦Commodity 74 6 

♦Growth 1025 

dTsphai 1054 

♦Income — 10 X 6 

♦Itucroalinial.^- U 07 
♦Forelen FwUni- 995 
♦Forei sn Equity — pM2 


Ins. Co. Ltd.? 
JS, R wt fcn u r aa 
Eanbaurne SS 71 1 
.... 

210-2 ... 

mo 

»j — 

1082 ..- 

113.7 

994 .— 

785 .. 

187.9 
I 2 LJJ .. .. 

107.0 .... 

1250 .. .. 

IBS,! 

XUM .... 


spitro Bd Dee. UL 

Fatal (v 76 Dec. 18 _ 

Fmly 77^90 Dec. 18 .. 
FmlySl -86 Dec. 18 .. 

InLBdt Dec. IB — . 

MncrtBdh. Dec. 18 ..I 98 .T 
Per*. Pen Dec. lB_il 2 *'. 

JTpry Dee. IS MU 

Cbm Dep.Bds___ ' 


> 11-0284588 


B9J> 9*2 


1186 


95.9 


1184 


7 X 9 756 

.re 

98.7 103 1 

... 

1249 12871 

11 X 4 U 7 .il 

loxo iota 



148.1 
686 
674 
115.6 
998 
1005 

Property Growth Assur, Co. Ltd.? 

Ill W tani nacr Bridge RCt 01 - 4 CR 038 I 

15 X 5 
478 
33 X 5 
554 
13*6 
1155 
135.0 
1345 


Target life Assurance Co. Ltd. 

Target House, Gatehouse UA, Aylct burr. 
Bucki Ayletbury (£03613341 

Man Fond Inc j 


Magna Assurance Company Ltd. 

18 Chequer* S 4 , Uibrldcc. Middx. S 21 S 1 

Bulletins 5oc-Bd. j 1093 


MsksuiUml Fd-. 


120.6 


Propem Growth ..^ 

A'tTtTOltural — 

AM» Nat.P.G 

Sbenicy Fund - - 
EqiKyRmd— _ 
Sinner Fund — . — 
♦Retire Annuity.... 
dimmed. Aaaty — 
.turotc t iwuw T 
■MI ttltorr Ac, Uw.! 
♦All WeaUwr Cap— 
91 nv.Fd.UW_, — 
Pension Fd. l^s. — 

Ccnv. Pens. Fd. 

l 'ceiv.Pens.OK.lX 
Mon. Peiu-fd — 

Man.FeOTCjp.lt. : 

Prep. tas.Frt—_ 
Prop. Pens. Cap. Dul 
E ds* S*v. ta. UL 
Bdc. Soc. Cap O ! 


Moil Fund .let. 

Prop Fd. Jnc 

Prep. Pd Are _ — - 
Prop. Fd Inf t 
Fixed tax Fd Ioc.| 
Den Fd Acc. Inc_, _ 
Ro. Flan Ac. Pen.|Sl 9 
Bet-PlanCjpPcn. — 

Ret jqimMan..^cc. _ _ 

BrtJiiwiftw.rnr -too 


S&.9 

939 


|%.4 

102.0 

...... 

52_5 

982 

... . 

1060 

-re .. 


92.0 

„. . 

967 

102.4 


973 

J32.7 


SX9 


-03 

486 

973 

—82 

950 

1000 


95.0 

loan 

— 


1048 11051 

10 X 7 
1887 
108 7 
1087 
109.1 
109.0 
109.0 
100.9 
1006 


Transinternational Life Ins. Co. Ltd. 
2 Breams Bides. London SC* JNV Q 1 - 40 S 44 D 7 
TiUlp Invest. Fd. ( 105.9 XU 5 ] ..-i - 


Trident Life Assurance Co. Ltd.? 

Hctuladr Hw«c. GoimUt M 323 HU 1 


Trident Man. Fd 
Trident Gr. Mo- Fd... 
Trident Prop. Fit — 
Trident Emy. Fd 
Trident H.YrtFd„ 
Trident Moncj Fd. 
Trident Flsc'a! Fd., 


Brandts Ltd. 

30 , FaKtmroh SL.EC 3 . 
Bnmcts E&KsapL — to 0 


*5.H 


01 -S 288 SS 9 


Crescent Life Ask Co. Ltd. 

Brtffwlcfc Bar. Mdnhrt. Berta. Mdnhd 34655 
Cres.PtnVLtav.Frt |S 7-1 6 X 3 } ( _ 


Investment Annuity life Assur.? 

8 Devenenx Court. M 2 01 - 20 ! 


Crusader Insurance Co- Ltd. 
BQarriasBUrtn.TawarPL.Eca. 01-8288081 
Ob. PKp. Dec. 2 — ( 55.9 *ZJJ —4 — 


Xian Equity Fnd. _ 
Lion EOy. fd. AcJ 
LlcxiPron. Fund — 
UccHiXJrXJd.— 

XlanBwy.Pen 

! Jen Prop. Pen 

Linn Hid, Yld-PexJ 
Dan ITcrt Gth-Fd 


Cannon Assurance Ltd.? 

l Olyrapic Wy. -Wembley. Hab ONE 01-802 8 BW 


Lion Wto Cap Fd |465 


887 

187.9 
610 
60.1 
115.1 
654 
^ 7 X 2 

\5AA 575 } 




Merchant Investors Assurance? 

135. Hleb street. OtQXtaL 01-0869171 

Cenv. Dep Fd— 

MantFUrkLa 

Ida 1 . Inv. Man. Fd. 

Sfcr.tav.PW.Bd._l 

Bqrity Bara— 

Prep Pens. 


_ Manx PfniN. - 


_ atyPcn 
Cjwv .pq L- . . 
Moil M fc f . ftns, 


11 X 0 


109.9 


880 


110-2 


45.9 

re. ». 

2 W .0 

..re. 

9 XB . 

re. 

1243 


1133 


1222 



Prudential Pensions limited? . 

Hnlboro Bara. EC 1 N 2 NH. Pl* 05 KS 2 

Equity Fit Dec. 17 _[M 02 165 W { - 

Flxv-d InL Dec. 17 — |l 2 DO 12 is| ,...| — 

Prop Ed. Dee. n |2820 187 o( ....| — 

Reliance Mutual 

Tun tri dec Wells. Kent- 089222271 

ReLPropBda. |1515 - J ...J - 

Royal Insurance Group 

XNmhJtdinSL.XiverpoaL 0312380822 

Htyri Shield Frt J 964 10 Z.O( 1 — 

Save & Prosper Group 

4 . Gt Brim's, Xcodon.EC& 01588 17 JT 


Trident Bdlw. 19)375 


GUIEdfKd— 

InlJlLManoKcrFd 


1039 109.4 

127.7 124 ( 

1105 1164 

798 833 

UO.O 115.9 
1055 11 X 1 

IM5 H2J 


40 .B 


904 
1962 WL? 


Ciish itriuc for £100 ptadnn 


Tyndall Group? 

18 Qawnae Rnart BrLstcL 

3 - 16 V FrtDro. IB I 970 

FTOpFrt Dcr 18 82.4 

DepKLDoc. 18 — -I 11 X 0 

O-araalnFd DOT 7$ 595 


0372333a 


i= 


Djofty Ukdia. 

TO Dali. 

Bald Unit — 

Kxro. Equity Unit -I 

Sxec. ITcpi.’nl! — 1 _ — . 

Current unit value Dec.. IB 

Balance Bond — W 9 £ 3 B. 4 H+ 0 X 

BqullyBood 1824 B 7 a ♦ 

PregxTOBond EolS 10 .^ 

Deposit Bond — — (963 ■ 2 DL 91 — 


V 

984 

824 

£2845 


Eagle Star Insur/SGcflaud Ass. 

LThreadaeedleSi, KOl. 01-5881213 

EbaJeABd. Units — (375 3871 - 0 A 654 


General Portfolio life Ins. C Ltd.? 
M BaUrinoroCLllUthaia'Cnmi WX 3 U 71 
PnrtfriloFnnd — 107.97 I } — 


Irish Life Assurance Co. Ltd. 

H Finsbury Square, EO. . 01 -OS 883 S 3 

THwCM.Dec.l 8 _ B 63 . 59 X 

MnuneedFniid — ,. 11370 WU . _ ^ 

Prep. Mod. Dec -1 _.lnX 4 13831 i 520 

Frop-MacLCXh.. PX 35 I 40 i| 570 


NEL Pensions Ltd. 

Mtlron Court, Dorldroi. Surrey 


VRrid.Inr.Fd. 

—Pra> Kk. 


Nelex Acc, Units.... |780 824 } + 04 } — 


_ NriiK Capital 


Next tub. day Dec. H 


0 . 61 . | - 


DepcMtFd. 

Equity Pen. Ftl 

-“Prop. Pen Fd.— 

jCompv pen. Fd 


ITn 



Capital Life Assurauce? 

Coniatcn IIixjt*-. Chajri -Axb WTun 
Key Inv. Dec 10 1 8 XX 5 | 

■Chrfhse. Japhet life Ass. Co. Ud.? 
X FMaxKBtor Bow. SDf 


0 DQ 228 SA 1 

—•4 - 


Growth & Sec. Life. Ass. Soc. Ltd.? 

UnttcdHouM, W 41 . 01 - 2 ® 6188 

FlistUe Finance — ( I 

I^ndbrnkSTOB J 1 _ 

Landbenk Sea AC, .12881 107 . 

Gfc&SapeFand ..4 £ 7 AJ^> 




King & Sluxsoa Ltd. 

SB. CeeiMTLXXS. OI- 8 S 35433 

BondFd 4 t£xcmat~ P 0044 10245 ). L 01 J - 
Next «nb. day Jan . 1 T 

ran Bond*_— .jmn 1 |g| ... j Z 


New Court Property Fund Mngrs. Ud. 
SLSvrtUiinsXatK.Xaadcn.EC* 01-8284358 
.-VewCtPrFd NcrI 7 t 988 WE« — f *57 
Next sub. day Dccenibw 31 


— Govt 5 ec Bd. 


Guardian Royal Exchange. ' 


Langham Life Assurance Co. Ltd. 

.VflidaJ ilro, FbWaaySq. EC 2 . 01-0288881 

Midas Bandit ..... 

FropL*nlta CLl s> — B 2 j 6 
WUp >39 3 tan Fd toll *81 


New Zealand Ins. Co. CC.K.) Ltd. 

Warner Sq_ Southend. 0702828*5 

KhriBeylnv PB 7.4 HD .71 ...J — 


NPf Pensions Management Ud. - 
4 &GraceriutrchSL.SCaP 3 HK Die® 4200 
Managed Fan *— 11075 33201 ....J — 

Prices an Dec. X Next dealing Jot 1 


® 113 
286 • 

U8I 

race* 00 "iw. 16 ***Dec. 8 
t Weekly Vatintlun*. tPrice monthly 
Savegnard Assuranre limited? 

SwanCann.Petersflold.HimU. nr-Jld. :C 8 l 

Inresunent Faiu )_|980 10343 J — 

Schroder life Group? 

Enterprise Itaxpc. Pansminith. 070527733 

FiMdlnt.TVe. 18 ... 

FI od hie Dec. 

♦Equity Dm. 16 . 

Da Scries 2 

Pnsn.CapDec.l 6 _ 
ih-ji. Ace. Dec. I 8 _j 
Excc. Pen. Cap 
Exec. Pm Are. 


Vanbrugh life Assurance? 

41-0 Maddox Ft. Ldn. W 1 RALA 0 T- 4904 R 2 I 

Managed Fd [1055 12 L 2 j - 0 J 1 _ 

Equity Fd - 150 8 15 « « -0 7 _ 

Fixed 1 merest Fd - U 6 1 12231 +03 — 

taWfOM 1083 13441 .... ~ 

Cosh Fund 103.0 2085 ) *04 — 


1 


Prre i Tt v Dec. 18 - 

Depctot Dec. 10 _ 


U 052 

1109 


97.8 

103.0 


1533 


1533 

16 X 2 

—re 

1419 

1493 


154.7 

162.9 

„... 

10870 


10 X 01 


1073 

113.1 

■ »re.. 

199.9 

105-3 

— — 


Welfare Insurance Co. Ltd.? 

The Lew, F n te ca cac. Sent. O 903 S 7333 

(^41 GiwtiiBd.—.. 

♦Durmpt Hcv-Fil. 

♦Excmri PropFrt— 
eExpUnv.Ta Fd - 

1 -lDatde Fund 

Inr. Trust Fd. 

Mrmryjnatar Fd.. — 

Property Fund 


1483 


04 * 


67 J 


1023 


773 


10 X 0 


733 

..re. 

684 

..re- 


Windsor Life Assur. Co. Ltd. 

1 High Firm, Windsor. WtadmrORJM 

Lifcia*. Plans M .9 4941 ...I ~ 

Future A«rt Gib _ hotlrtO (W 37 .r 


~ HK. Aaad. tax. 1 02.21 

— Flex. Inv. Growth _ J 975 


302 : 


m 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. Ltd. 

P.tt Brat IMA. HmailtOT Bermuda. 

ATbeny Fund Ltd — (SOL 44 *J 6 | .._4 

AttstraliUB Sefectien jFSwf 2W -. 

UbOnwriDo-. Irish. Vcmn*. - 

it Onlbweit* 107 Sen t St, g ?*°Cy. ' 

iiacHunut-' J ytmzr / - -4 

t Altar SaobdMsun. Nod sob Oar Dee. 25 


CornhUl Ins. (Guernsey) Ltd. 

P.a Bat ' 1 ST. SL Peter Prat, Gnenary 
10 tJtoU<dKaa 2 S-tl 435 1565 ) . — | - 


Hhiuig UnfBt f 9 |ten raf |iink 1 UlL 
era R 6 - of Sannadx FVcnl St. Hamlin. Bmtfe 


' Zkarting 'Management LltL . 

IMBettLSl, EsAwr. TiS,W_ Anstrrito ' : 

DaritaKFnnd J 8 ML 63 .' ■ XNJ- 8 BU 6 IB 


.Anchor GIB Erica _ 
Anchor Inr 1__ , — 
Aitehan 'B'DnlU- 
Anchor »W! St 


Do. AufitJraes- — (222 
Do. Weil S. do.. B07 


Anchor; 


£893 897 

SITS8 97 104 ..... 

susa.n an 

SDSU9 ' 3.M 


&AA .96 




3042 

27S 

267 

2.74 


1 KenqvGee Management Jersey Ltd- * 
8 Church Stmt. SL Hrilcr, Jcreqy. Cent 35511. 

s flS:=J = 


1 


267 

341 


Basque Bruxelles Lambert 

2, Roe d* HJtSWwB 1D00. taxxris. . 

Fd.FWuremBF._WW 9 W “3 3 ® 

Renta Fond LF +3 

RentoConLF P. 9 Q 2 +71 cap 


Delta Group 

P.a Ba» 1447 . XmMMi, nsluu m s 

Driu S Fd Dee. 1« SJSSJ3 J — .} — 

Stoa luita. »~^D5|I> 8^ 


=a= 


BL of Lonifim ft S. America Ud. 

todBgQnreo'WetemaS^'ece. 01-9480822 

- -- PGS8L 

vrine Dec. 


Net 


05634 ^ — J. — 


Dreyfus Intercontinental Inv. RL 
P.a Bax 70732. NfcMR, BrisMBOT 
NjWDOTMl^-JStSnA .UB| 1 — 


G.T. Bermuda Ltd. 

Bk. et BeRnadn Tract a. Hflmhn. Btnda. 

S^t^Sferli oflrKJ=d i§ 

G.T. Management (Asia) Ltd. 

H a a e ti i sen Hat. Eareonrt Rd_ Bonn Kong 

GT A*B Fd Dec 17 . (SHSLn 6 H| 1 — 


Kernel ex NngL Jersey Ltd 

FO Box 08 BL Heller. Jersey. tBnq 01008 WTO 

Bndn — SwJroUSej +U( 

Kltyaclcx I»CL„_^_ £643 7 JS 

F an ne lex Barepc— 8 F 49.972 
Kcyselex Europe-— E *13 4.66 

JaranGth. fund — _SUS 1 SU)S._ 

Kowricx Km — ( 0.66 . . 649 ] 


cSLAsstu Arem..to 06 M 106 ^-*l£| 


IS 

350 

258 


King ft Shaxson Mgrs. (Jersey) Ltd 

BCbnrrh St, St Hrilcr Jj^-.CJ. 0S343Snil 


QUl F trad (Jny.i |£ 8 B 3 9.101 J 1 X 00 

Next sub. day Dee. 94 


Barclays Unlearn lot (Ch. Is.) lid. 

CbarehSL. 9 . Better. Jcxny. OSS 43 SS 11 


Barclays Unicom Hat O- O. Man) Ltd 

MVicUsw»,DOBgsIs».I'a A4 - 0BM48M 


Enrosyndleat Group 

EbtootIoo Lux. F —IX 7 Z 6 X 79 S __J 4 jn 

FlnbnCB Union 3261 *91 

K U Rotlwchlfd * Sms Ltd 
Hill Samuel 8 Cc. Ud. 838 8011 


Bapst Managmncnt Ltd. . . 

90 S ft Haito lee Bouse SL. 

Hons Kane 01 - 583 333 » 

HKacP*c-tLT« ()ggl IK UDSt ._ ! - 


Klein wort Benson Ldn. Affts. 

mFcnehnrchSuEXa 01^3238010 


EnrinveaL Lux. 7 . 
Guernsey tae. 


K 7-0 


Heath (a) (EdH&Gib) Wrnt Fd 
4 , Irish pure. <Bb.GB 34 S tat- aeUl 0 ESK 82 »M 8 
Warrant Fond CD— | 6 UZ 612 If . — J — 


Da.Accinl_._piS 


InZerilriiaLL 

raintul. FU_ 

KBJn|anPd._ 
am Bcrroudo 


Unicorn AtMt Ert— 

DaJUWLMtn ,Ot 7 


EViGrtr. Pxcilir — 1287 
DalaU-lnomt* — 37.4 
Du. 1 . afMwi TK _ J 7 -J 
Da Manx SftnlMl PZ 5 



F. ft C ItifpaL Ltd Inv* Advisers 

id lAtsiice Pountofy HOi. EOlB oba. 

01-633 4880 

Cat-Pd Dec? 17 — j - SUS2» (+00^ — 


TEB Samuel ft Co. (Guernsey) Ltd 
8 Xdefe/ro St, SL Peter Pvt Guernsey, Cl 
OnenuryTut p 3 A 7 my Ml 


tlnllootta Dm. DO 2 D 2 X 30 


1288 


gig 


7.7561 
Sl.’FO.tt 
stsidjB 
SM 2 


- 1 ! 


HWS| 


522 

IS 

254 

X06 

253 

939 


Murray, Jfohnstene (Inv. Adviser) 

163 . Hope Si^GlBagaw.CS. 041 -SI SOU 

-Hcpf Slid. .1 SUS 204 J 1 J — 

^Murray Fund SUSX 59 I . — J — 

-NAV Dec. II *NAV Dee. 15 

Negit SLA. 

10 c, Soukvetd Rival. Lraannbourc. 

NAV Dee. 12 1 SU 8957 I 4 — 

Negit Ltd 

Bank of Bermuda Bide*, Hamilton, Brmbi 

NAV Dec. 12 . J 449 c I ■ — I — 

Old Court Fund Mngrs. Ltd. 

p.a 88 a Juliana (X.Gnenoer. 048128331 

0 ^o^rtEOTLZ.Su 6 W illlJ 7.40 

OCInt. Fd Dec. 13 -W 7 J DDSd — J ~ 

OcSraOoFd Nov. 38.11012 UJ 7 . 6 | ._.J 650 

Save ft Pro s p er (Jersey) Ltd 
37 Bnsri SL, sl Heller, Jerocv. 0634 208 B 1 
Sere a Mger Xaseroaflaned Urt 
tirB.Gr.FdJ 3 re. 22 _ 15 J 8 5 * 3 ^S-SS ~ 

1 D.Ud.DetS BjZ 3 M+ 801 ( — 

TJ'dnc FEF Dec. afaW 25591-1961 — 

e ftxmnacfl ty _} SCS.gp _j _,.J 


Tokyo Pacific Holdings N.V. 

IntlralE Xt e n tExmem Co. XV, Coro na 

NAV per dure Dr* 15 SCSELST 


Tokyo Pacific Hldgs. (Seaboard) N.V. 

lnctanx Managnmni cn. .tv, Curacao. 

NAV per 'dure Dee. 15 SUS 23.78 


Triumph Oceanic lot, Fud Mgrs. 

8 Church Sl, fit. Heller. Josqi. 053435311 

lntcnuacknud Fnd . (280 2154 I 420 

•A» nt Dm. 18 Next xnh. day Dec. 29 


Tyndall Group 0272 32241 

Hamilton, Bermuda. & 8 Heller, Jersey. 


crreoH nto. Dec. 17 - ISUSL 2 B 
Owa Act Dee. 17 . BUSL 45 
CXSUODlsl Doc. 17 _ 87 JO 7 . 

asts) Are Dec 17 - 89-40 9 . 

3 -War Int No'. 20 — ( SCE 2245 

MnnFU 


tat. , 


1 Nov. asta-s 



tss 

£58 


Bridge Management Ltd 

p.a Bat 908 Grand Canaan, (toman ta. 
NhontsRhi Nct 30 ) V 1 LW 5 J — } -* 
P.a Bax N 4718 Nbskb, NP. »}« na *- 1 
Nippon R. Dot W_piaU 5 — I 101 

Butterfield Management Crt Ltd. 
P.a Box #6, HhoUiot Baumia. . 

SSSSSSciiES 7%zd ,p 

priea at Deo. ISNesi otb. dv Jot 11 


HfU Samuel Overseas Fund SJL 

S 7 Rae Natra-DWM, Xombnug. 

NAV 1 $ 0 X 154 HU* — 


Lanwut Investment MngL Ud 

BSLOerrGCeSL.DoHsUB.toOl 08344682 

Lament lmL lac— 1195 20-71 — -j S-U 

lOTunttaLGUi (605 645 ] — 4 2M 


Fidelity Mjpht. & So. (Bd&) lid. 
P.a Bn G 2 Q. Hunfltcn. Bermuda. 
ULFWIJ 


f PW!b M .m J 

MdriitymxUPdZ] 
aer.FjtfH] 

.( iTTfTtn 
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Opposition grows to 


Chrysler plan 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


SHOP FLOOR opposition to the public ownership of Chrysler Ryton employees is bound to in; 
Government’s £162m. rescue 1SJL. workers on the Board, and Ruence to-day's meeting of t 
programme for Chrysler .grew import controls on foreign cars, employees at the nearhy Stoke i 


Low Christmas 
mail may push 
up postal fees 


BY ARTHUR SMITH 


of them "mild be_sacked_under V?? Government ; is anxious to pro- j g? « “Sffi,,. “ES J“2,M 3SM 


the scheme - overwhelmingly [a‘ nd 'comnetini _ 'MdWed that serve - [ever, hopes are mounting that a compromise solwouis likely 

decided to occupy their factones .- to have P these take-it-pr-leave-it !■ F«nce Chrysler _U.K.; S car,* further rise fa telephone 10 he annmmwd shortly 


if a meeting of joint shop tenns f rom Americans will sales fell by 70 per cent, in the ! £ e heW off for lhe J 16 ? 8 ?™ *?.. j *11 

next 


not do." 


stewards fails to agree 

SSc^M^ ke:bere ' Although fewer 
Even moderates have been 


first io'months'this* year*because i nejrt « months. . around flftSm. a year, involve 

t-hon i/wi of strikes, delivery problems and < The Post Office agreed last riosmg all Post Office counters 
ii er the h hnrr^ri?S priority given to other export! night that Christmas traffic was on Saturday afternoons, ecdin B 
marked such as Iran, according I considerably down on forecasts. Sunday collections . and second 
Inflamed by the fact that the ^'t^d^-^olv ten hands R iere t0 a Chrysler France spokesman. In the wake of two hefty price 

SSTrS - ” sgjSBMaiSS sSJSs 

lion. In particular they are This accords with a decision at JJJJ® ° f M= nb f “. m t J ; 1974 as a w hole and 15 per cent, second deliveries and involving 
annoyed that redundancies will Linwood. Scotland — the other 1 nnrh , f .fa the peak Christmas period, savings o. at least £2Qm. a year 

be compulsory and on the pr'.n- car planr — that unless manage- ont hs from 1,968 a year ago. ; Provisional estimates suggest — will probably be submitted to 

ciple of last in. first out. ment opens negotiations on For October alone. Sunbeam i that seasonal traffic has dropped the review committee now being 

The Chrysler workers’ grlev- redundancies, employees will go imports to France fell to 14, 1 by at least 19 per cent set up by the Government 

ances were echoed yesterday by into the plant on January 5. from 454 a year ago, bringing While thePnst Office last ninht „ C - - F ; Carter yice- 

Mr. Clive Jenkins, general secre- even though they have not been the Chrysler group down to 20th ! olaved down the dmifiranee of chancellor of Lancaster Unrver- 
tary of the Association of recalled, with the strong prob- ranking on sales of foreign cars ' fall in rhrietmac mail it is Slty * W *N * ieai * inquiry — 
- - — — -*-*•■ *--- ---*•* =- "• — * ’- ! “ e Iajl ,n ^ nrL5Tm * s mal1, u 15 the most fundamental assessme nt 


Scientific. Technical and Man- ability that a sit-in will follow, in France, from 11th place in [dear that mainr doubts surround lhe most funflamen 
Ageriai Staffs, who called for The strong line taken by the October last year. > cleartbatrnajordoubts surround of the PfKt 0ffice smce It was 


Government paves way 
for unions on oil rigs 


BY JOHN ELLIOTT. LABOUR EDITOR 


the impact that the autumn price established as a public corpo ra- 
in creases, plus the economic tj 0n in jggg 
recession, will have upon on telecommunications* the 
revenue. two price increases this year are 

Undoubtedly tfie rorporation likely t 0 hold back the growth 
1 will avoid another price rise for 0 f telephone traffic to around I 
| as long as possible, and indeed per cenU compared with 7 per 
: the Post Office may be approach- cent. last year and more than 
! ing the situation where consumer 10 per cent, in earlier years. 

I resistance would be so great that The sector is likely' to show 
(total revenue would in fact slightly more than the forecast 
i decline'. 2 per cent, return on capital in 

Economies are already being the financial year to next March, 
.instituted to save around £60rn. While it is hoped that charges 
in the current financial year, will be held steady throughout 
Overtime working has been cut 1976. in the longer term regular 
dramatically and a reduction in price reviews should enable the 
staff 


A RAPID extension of 
union activity on North Sea oil over 8,000 by 1980. 


postal staff to match falling sector to generate a far higher 
trade who are expected to number by then will already have beeni tra ®, c expected to yield proportion of its own investment. 

introduced under the Employ-! £fL5m. Last year the proportion slumped 


ri^s across the whole area of the Trade union leaders are ment Protection' Act, including Four cuts in which the to 40 per cent. 


OK. Continental Shelf is ex- with . proposals safety representatives, and 


pected to start next April as a which are much in line with a access to the new Central Arbi- 


pp<nif of Ieeislativp nmnnuic ten-point charter for unionising tration Committee and recagni- 
drawn up by the GoveiXmL che North Sea which they drew tion procedure. "The provisions 

. up earlier this year. Yesterday relating to trade union recogni- 

Oil companies and union the proposals were examined by tion and the procedure provided 
leaders are examining a consul- the TUC’s fuel and power indus- should assist in dealing with 
tative document circuited to tries committee which issued a these matters without industrial 
them privately last week by the statement particularly welcom- action." says the Government’s 
Department of Employment ing the proposed extension of consultative document, 
which outlines Government plans legislation on unfair dismissals. Other pieces of legislation will 
to extend existing and new em- arbitration and conciliation. provide statutory enforcement! 
ployment legislation to the rigs Now both sides of industry for redundancy payments and 
and to all support vessels and have till January 30 to pass their unfair dismissal compensation — 
other off-shore activities. views back to the Government, which can range up to a £5.200 

The immediate effect of this is which at present intends to Initi- lump sum and is claimable by 

likely to be rapid moves by ate its legislative action through employees after six months' 
trade unions to place statutoiy a number of Parliamentary service — contracts of employ- 
safety representatives on rigs and Orders in Council starting at the ment. legislative protection for 
to use the Employment Protec- end of April. strikes and dosed shops, equal 

tion Act to force employers to The first measures to be im- pay and non-discrimination pro- 
grant general trade union pleraented will be those which visions. 

recognition. ; 


Unions hope to ease 
BSC cost-cutting 


BY CHRISTIAN TYLER, LABOUR STAFF 


Air Inter profit hopes 


So far trade unions have made 
tittle impact on oil rigs and only 
one or two recognition agree- 
ments have been reached in spite 
of considerable activity by 
individual unions, by the TUC. 
and by a co-ordinating trade 
union committee based in 

Aberdeen. AIR INTER, the French domestic 11 months of 1975 to 66.7 per 

Now the unions see the pro- airline, is expecting a return to cent- . ' - 

posals as a way of using the law profits this year— in striking con- - T“ e impressive turnaround has 


BY RUPERT CORNWELL 


PARIS, Dec. 22. 


to make new inroads, especially tra «.f *n it* *>5 ner cent share- bee ? achieved ' In the face . of 

1 fY\n loniclof ,.,/iitM onn.1v ira5t 10 lls “ - P ■ • ■ ■ ■ a depressed ernnnmir 'dKmnt* 


since the legislation would apply Air p a u*Pyessed economic chmate 

not only to British citizens and 5° lder F ?“5 e : the natl “ nal generally. It reflects the stringent 
U.K.-owned rigs but also to fla ® carrler which is anticipating cost-cutting measures introduced 
foreign employees and operators a loss of some Frs.400m. in 1975. by the airline last year in the 
across the whole U.K. section of Accordine to renorts here Air aft frraath of the energy crisis 
the Continental shelf as well as f * «?„,«!!! a “ d a tailoring of services to 

in U.K. territorial waters. Inter may announce earamgs of the ■ precise needs of its 

around Frs.lOm., compared with passengers. 

The Government considers its an operating loss last year of Air Inter is also understood 
proposals are a logical exten- Frs.l2m. The number of passen- to be negotiating the purchase 
sion of employment legislation gers carried is forecast to rise of two or three A-300B Airbuses, 
and land-based practices to the some 5 per cent, to over 4.5m., to enter service on major routes 
North Sea and is specially con- while seat occupancy, a sure such as Paris-Nice. The cost is 
cerned to help improve the yardstick of an airline's fortunes, reported to be rather less than 
safety of the workers involved, rose 2 full points in the first Frs^JOOm. (£33m.). 


Sir Mark Turner is new 
chairman of RTZ 


BY KENNETH MARSTON, MINING EDITOR 


THE BOARD of Rio Tinto-Zinc 
Corporation has appointed Sir 
Mark Turner. 69. chairman and 
chief executive of the mining 
group in succession to Sir Val 
Duncan, wbo died suddenly on 
Friday. 

Sir Mark has been pan of the 
RTZ triumvirate, including Mr. 
Roy Wright and Sir Val. which 
look RTZ from small beginnings 
to its present position as a major 
international mining company in 
13 years. 


Sir Mark's age. coupled with 
the fact that RTZ has drawn 
much of its vigour from the 
younger members of its team, 
has given rise to conjecture that 
bis appointment is merely of a 
caretaken nature and tbat a mare 
permanent successor to Sir Val 
will be nominated in due course. 

Sir Mark is also on the Boards 
of British Home Stores, Com- 
mercial Union Assurance and 
Kle inwort Benson Lonsdale. 


Salerooms 

turnover 

increases 


Sjr Antony Thomeroft 


Weather 


UJL TO-DAY 

CLOUDY Occasional drizzle. 
London, E.. S.E., Cent. S_, Cent. 
N. England. E. Anglia, Midlands 
Cloudy. Mostly dry. Wind 
S.W„ moderate. Max. 9C (48F1. 
Channel is,, S.W., N.W. England, 
Wales 

Cloudy. Drizzle. Hill fog. Wind 
S.W., moderate. Max. IOC (50F). 


BUSINESS CENTRES 


Y'day 
Mld^lar ! 


N.E, N.W. Scotland, Moray Firth, 
Orkney, Shetland 
Showers. Wind N.W.,‘moderate. 
Max. 5C (41F). 

Rest of ScoliamL N.E. England, 
Lakes, N. Ireland. L of Han 
Rain at first. Wind S.W., fresh 
or strong, veering N. Max:. 9C 
(48F). 

Outlook: Rain. Overnight fog 
and frost. ■ 

Lighting-up: London 16-24, 
Hid Jav Manchester 16.22, Glasgow 16.15, 
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A GOOD, if slightly mixed, start 
to their year was reported yester- 
day by the leading London fine 
art salerooms. Sotheby's and 
Christie's released their inter- 
national turnover for the three 
months up to Christmas while 
Phillips produced its annual 
figures. All announced increases. 

Christie’s sales in the autumn 
season were 24 per cent, higher 
than in the corresponding period 
of -1974 at £15.9m. as against 
£ 12.8m. So the by Parke Bernet 
bad sales of * around £33m. 
between September 1 and 
December 22; -compared with 
£29m. in the first quarter of the 
1974-75 season, an increase of 
14 per cent. 

But the real achievement 
belongs to Phillips. Its 1975 
sales were £13.3m M an improve- 
ment of 21 per cent, on the 
£10.9m. of 1974. In the 
autumn. Phillips decided not to 
follow Sotheby's and Christie’s 
in introducing a 10 per cent 
buyers' premium, although, like 
them, it reduced its charge for 
sellers. Since August 1 Phillips 
has increased its turnover by 42 
per cent, with a substantial rise 
in the quality of items sent for 
sale ‘at the auction house. ■ ■ 

Sotheby’s recorded a decline 
in its London turnover while 
Christie’s did better at its home 
base than overseas. For the first 
time sales in the Sotheby Parke 
Bernet auction rooms in the 
U-S. exceeded London, £16 5m. 
compared with £14.5m.. In the 
same months for 1974 Sotbebys 
in London had sales of £15^2m. 
against £12.6m. in the U.S. 

Christie's foreign sales only 
expanded from £4J3m. to £f.89m. 
The major gain was in London, 
even though the King Street 
saleroom held only 113 sales, 
45 less than last season. 


STEEL UNION leaders emerged that the measures, of which sus- 
from a meeting with Mr. Eric pension of the guaranteed week. 
VarLey. the Industry Secretary, compulsory redundancies and 
yesterday confident of some rapid closure of old plant early 
Government support for their next year are the main items, 
fight against cost-cutting must be withdrawn to secure 
measures announced by the union co-operation in dealing 
British Steel Corporation. They with overmanning, 
say the BSC decision will mean Yesterday's meeting may mean 
40,000 redundancies early next that far fewer than 40.000 will 
year. be at risk, particularly if the 

The Minister told the unions. “ Beswick timetable" Is adhered 
representing 220,000 workers to. Mr. Sirs added 
that he would convey their fears • Leaders of the three rail 
to BSC within 24 hours, but that unions were told by Mr. Anthony 
he was ** not in a position to give Crosland, the Environment 
the corporation instructions.” Secretary, that be would begin 

discussions with them in Feb- 
Breach alleged ruary on national transport 

0 policy. 

According to Mr. Bill Sirs, The rail unions hoped the pro- 
chairman of the TUC Steel Com- niised policy review will modify 
mittee. Mr. Varley was under- ar reverse what they suspect are 
standing ; of their view that drastic plans for reducing the 
unilateral withdrawal of The in- network and quality of service, 
dustry’s guaranteed-week agree- Mr. Sidney Weighell. general 
ment by BSC would be a breach secretary of the National Union 
of procedure that would bring 0 f Railw3ymen. said after the 
retaliation by Che unions. meeting yesterday that the Gov- 

He also felt, said Mr. Sirs, that ernment was seeking to hold 
BSC should stick to the time- investment in the railways to 
table given for closure of old. £238m. a year. Whether this was 
inefficient plants in the review “inflation-proofed" - or not, it 
by Lord Beswick, the Industry would lead to a “third-class 
Minister, accepted by the railway." he said. 

Government The unions would go back to 

Mr. Sirs said the unions would the British Rail Board in the 
meet BSC on Monday, when they New Year to work out the figures 
were confident of further pro- again. “We are going to have a 
gress in moderating measures to public debate on this— the 
save up to £170m. a year. people will . have to make the 

The unions have demanded choice,” Mr. Weighell said. 


THE LEX COLUMN 


£ r- 

■m 
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A fail in the money supply 
was just the kind of news the 
gilt-edged market wanted to 
hear, with hopeful talk that 


Index fell 5.6 to 363.7 


wanted to see Asde carry m 
dividend boosting rights issu 
and even under the 
Treasury rules there 


iif* 


British 


losses in the year to September £120m - 


are apparently right 
with the Ryder 


the authorities will not need ieyland insists that production plenty of scope to push 
to sell so hard in the next few rather than demand is the prob- «P closer to the food retai 
months. But equities were over-.-iem. As a result of its failings average of 4J per cenL 
shadowed by gills and the surge here, working capital is apart from the fact that , 4 

in golds. currently under budgeted levels, group has no need for cash e, f j | ^ * 

• - and capital spending this year with a continuing high exr (I * 
British Leyland is going to fall somewhere sion programme, any sh 

t .... t „ below the original target of holder keen on such an u 

L*yiana!» pre-Hi £ 12 om. The group has yet to should consider where 

in iir» finalise arrangements with its money could be invested lo 

r bankers: and it is clearly not duce a- return on car 

in any immediate need of the employed of 40 per cent.. 

{UD p ub1]sh ed) prQjections and - £lfl0m h f the A sd« has in each of the last 

they reveal a sharply detenom- £„vemn.enrs Ions tern. Joan, years. 

£ 19.8m. in the first-half and I« e iJ 

£56. 3m. in the second — which wbich have yet to be decided. 
took in about two-thirds of But with losses be/ore finanang r °° ens . 

Innocenti's overall trading loss £ l Fodo " s is the case invaru 

of £l5m.. and the start of ^ co P d hal f of last > ea . r ' Jt cited by supporters of 

severe downturn in profits on 15 , d f L ‘ a ^ y * €(iaity harik idea - blrt il 

trucks and buses. Disclosed for 3 usl,f 5’ ,n 8 11:1181 “ nd of m °ney. always been dear that the 

the first time, these totalled . . . building exercise will t 

£27m. for the year: losses on Associated Dames several years. Losses in 
cars reached £109m. . c nairw nroRtc fnr half *year to October t 

The £200m. of new equity did ”2S' f °r £797,000 pre-tax, against pn 

? i ; K . a, l t nf £325.000 12 months earl 

Oclober are 62 per cent up at _ nd the __ aeums ^ 

flutters' bv^Mm oarfs Dn th^ ^ t0 in the ^ ovcr the i - ’ - 

flatter^ by comparison with si -t wrt Th^ rotnhina 

relatively dull period ot 1974-75 Q ° £ 

the group clearly retains its ^.publicised financial p 

growth stock status. Turnover , hroduced a fall nf t 

-J? » M . - 

per cent, ahead, taking In j. woods vehicles in the 

as suss: 

sSare. f ThTs Toin^ sU ™* 6 by less than a lenth 

increases in existing stores— So turnover in the half-; 
reflecting a continual revamp- by 11 per cent., and ou 1 
ing of selling techniques as well “ as probably been running 
as the expansion nf the non-food no ra ? re llun . a bo ut j 20 u 
side (now up to 40 per cent of a w eek. This is less than 
store sales against only a fifth the, target set last winter, 
two years ago). On the dairy b n( i® r a third of proven capa 

side, profits are also well up, ievrfs - Now that the car 

not come through until shortly thanks to volume gains of a reconstruction has become or ? 
after the year end. and to judge couple of points> #nd tast vear’s tivc - the hope is that custo i . 

by the interest charge it looks revision of milk profit margins, confidence is returning and «- f «• 4 - 
as though total debt rose during Trading so far in the current onler Intake has apparently 
the 12 months from £135m. to half is "very buoyant” and P roved in recent weeks. We- • ,. 

£350m. or more. That would although the rate of growth is output could creep up to 

tie in with a net cash outflow jikely to be lower compared “ ni * s to - v the year-end. and 

on trading of £l4m., capital with a strong six months the Partial switch from bank 

spending of £80m. or so, and full-year total could be at least Preference share finance 

substantial inflationary demands £i3m., against £9.89m. This f lso help to reduce pre 

on working capital. At the same indicates a prospective p/e of los ?e* m *he current half, M - *■- 1 • - - * ” -* 

about 15 at 207p. which still does while, debt could represent ’ ? .{ ! r : • . /. 

‘ sh 
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time, the equity base was about la at surp 

further eroded by below the not look too demanding even roughly four-fifths of 
line write-offs of £59.6m. on the after a rise of nearly five times holders* funds before conver 
overseas operations. These in the share price this year. ° f l he Preference, 
appear to have been greater After all, Asda, along with Kwik There has been very 1 
than feared: at any rate, the Save, is one of the few food re- activity in the Prefori 
Ryder report suggested that tellers with a dearly successful shares, and the institut 
debt would rise to 188 per cent, formula at present which looks which underwrote the i. 
of shareholders’ funds by capable of continued significant seem by and large to be I 
September, whereas the actual volume growth. ing the management to gri 

figure seems likely to have been From the shareholders’ point -with iL The capitalisatior 
upwards of 250 per cent. of view, the apparent snag is, the Ordinary, which stancKp- 
The trend in trucks and buses course, a prospective yield of control just under two-fifth 
is still declining, although these just under 1 per cent, covered the ultimate equity, is £1 
operations are expected to over ten times on likely 1975-76 following yesterday's 3p fal 
remain in profits. On cars, earnings. Some institutions 20p- 
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EEC curb on Japanese 
steel imports next year 


BY CHARLES SMITH . 


TOKYO. Dec. 22 


STEEL EXPORTS from Japan to 
the EEC are expected to be re- 
stricted to 1.22m. tons next year 
when the formation of a cartel 
by the Japanese steel industry 
is apraved this week by the 'Min- 
istry of International Trade and 
Industry. 

This Follows severe pressure 
from the EEC Commission for 
reintroducing Japanese voluntary 
restraints on steel shipments to 
Europe which lapsed at -the end 
of last year. 

Japan first started restricting 
sales. to the EEC in 1972 when 
a ceiling of 1.25m. tons was 
placed on the year's shipments. 
The ceiling was raised to 1.45m. 
tons in 1973 and to 1.65m. tons 
in 1974, but in both years actual 
shipments fell below the stipu- 
lated maximum. 

The world steel shortage dur- 
ing 1974 made European con- 
sumers and. steel makers dis- 
inclined to ask for a continuation 
of Japanese restraint in 1975. 

But conditions in the world 
steel, market changed rapidly 
during the first half of this year 
and by June the EEC was asking 
Japan for a reintroduction of 
price or quantity controls. 

Japan’9. steel shipments to the 
EEC rose spectacularly in the 
early part of this year as the 
industry’s export markets else- 
where began to contract 
Monthly shipments were between 
150,000 tons and 295.000 tons a 
month from February to July, 
or at a rate of between 1.8m. 
and 3.5m. tons per year. 

Japanese list prices iu Europe 
were closely comparable with 
European steel prices during this 
period, -but sale prices were 
alleged to be 40 or 50 per cent 
lower than list prices. 

. Japan was asked to help bring 
the steel situation under control 
at a meeting in Tokyo in June be- 


in 

tbe 

in 


tween representatives of the 
EEC Commission and the Minis- 
try of International Trade and 
Industry. 

The Ministry later conducted 
“ hearings " with steel manufac- 
turers and trading companies re- 
sponsible for European exports, 
after which shipments to Europe 
declined sharply. Exports in 
August were S9.5S8 tons (com- 
pared with the July figure of 
185.405 tons) and there was a 
further fall in September to 
77. TOO tons. 

For the first nine months this 
year, however, steel exports to 
Europe still amounted to 1.47m. 
tons or more than the total for 
tbc whole of. the previous year. 
Steel was raised again when a 
senior EEC official visited Tokyo 
for the formal opening of the 
EEC representative office 
Japan in October and at 
routine EEC-Japan talks 
Brussels early this month. 

The setting of a 1.22m. tons 
ceiling for Japanese steel exports 
to Europe next year means that 
shipments to the enlarged EEC 
will be back to the- level set for 
tbe Six in 1972. 

This could have the effect of 
increasing pressure os Japanese 
■steel makers to export to other 
major world markets, but there 
is no sign as yet that restraints 
in Europe will affect the market 
situation in the U-S-, where 
Japanese steel exports this year 
have been running at relatively 
low levels. 

A possible escape route could 
be China, which . has proved a 
good customer this* year' and 
could increase its purchased in 
1976 if it has enough foreign 
exchange. Japanese imports of 
Chinese oiL which may well rise 
substantially next year, could be 
the key factor in enabling China 
to buy more Japanese stecL 
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NOTICE OF REDEMPTION 
* To the Holders of 


>r4 , 


ENTE NAZIONALE IDROCARBURI 

E.N.L 

(National Hydrocarbons Authority) 

6% Sinking Fund Debentures due February I, 1981 


u 

■' J 


>Pr ohj> 



L* 


rures 

has selected 

pal amount of said Debentures bearing the following serial numbers: 


M 155 
234 
439 
695 
599 
613 
616 
730 
759 

761 

762 
831 
838 
982 

1I2S 


1251 2155 
1263 2320 
2367 2347 
1394 2467 
1476 3477 
1486 2522 
1509 3580 
1576 2589 
1686 2622 
1632 2640 
1643 2720 
1663 2868 
1686 2870 
1823 2899 
2069 3076 


3106' 

3146 

3564 

3609 

3610 
3623 
4123 
4188 
4208 
4358 
4444 
4499 
4531 
4752 

<9076 


5084 

5187 

5417 

5421 

5542 

5550 

5597 

5641 

3673 

5742 

5753 

6881 

5863 

5998 

6024 


DEBENTURES OF TLS. SI, 000 EACH 


6049 6986 7802 
6175 7090 7634 
6179 7201 8206 
6215 7234 8468 
6264 7276 8475 
6426 7291 8519 
6469 7354 8594 
6529 7474 8646 
6565 7524 8871 
6633 7534 8737 
6S62 7S60 8955 
6720 7703 9077 
6726 777 1 9173 
6868 7770 9392 
6944 7782 9462 


. 9515 11604 13952 14589 
9674 12800 14063 14748 
9735 12827 14078 15092 
9929 12899 14111 15125 
9960 12926 14128 15334 
.9975 13360 14128 15399 
10071 13369 14175 15421 

10277 13389 14130 15453 
10367 13444 14191 15576 

10747 13485 14213 15695 
10765 13514 14218 15735 
11045 1351B 14294 15796 
11064 136S1 14340 15833 

11439 13817 14350 15928 
11450 13835 14662 16038 


16056 

16227 

16277 

1E561 

16573 

16680 

16682 

16587 

16612 

16639 

16644 

17129 

17172 

17424 

17520 


17778 
17801 
17963 
17933 
18073 
18076 
18124 
18 173 
18241 
18266 
18341 
18584 
18598 
18825 
18971 


18981 19487 

19009 19S2S 

19046 19666 

19071 19879 

19088 19970. 

19148 

19198 

19200 

19214 

19296 

19337 

19397 

19457 

19478 

10483 
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On February 1, 1976 there will become and be due and payable upon each Debenture the pruici 
amount thereof, in sudi coin or currency of the United States of America as on said date is legal tenner 
for the payment therein of public and private debts, at the option of the holder, either fa) at the cor- 
ponue mist office of Cnanmir Tnut Company of New York, 15 Broad Street, New 

Yorfc » N. Y. 100 15, or lb) subject to any la we. and regulations applicable thereto with respect to the 
papnent, emmey of payment or otherwise in the country of any of the following offices, at the princi- 
jwl office of Bsnea Naaonale del Lavoro in Rome or the principal office of Ban era Commerciale Italian* 
m Milan or the mam offices of Morgan Guaranty Trust Company of New York m London, Brussels, 
Paris or Frankfurt or the mam office of Algemene Bank Nederland N.V. in Amsterdam or the main 
office of Kredietbane SA LuxemboorgeoiBe in Luxembourg- VlHe. ' 

Debentures surrendered for redemption should have attached all immatured coupons appurtenant’ 
thereto. Coupons due Februaiy 1. 1976 should be detached and collected in the usual manner. ■ ’ 

forredemptioii FebruarT 1976 !nlerest eaue to “cnie on the Debentures herein deiqgnated ■ 

ENTE NAZIONALE IDROCARBURI I 
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0 

«■» 
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December 23, 1975 


By: MORGAN GUARANTY TRUST COMPANY 

or NEW YOBS, Fiscal Agent 
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The lowing Debentures previously called for redemption have not as yet been presented fbr- 
payment: 


It 1927 
1971 


2072 

10193 


DEBENTURES OF UB. $1,000 EACH 

1S463 
15476 


»...n 


16020 

16071 


16106 

16167 


16175 

16380 


16390 

16443 


16585 

16602 


16621 

non 


J*8j£WFfjJ u the Pan onset Printed by St. dement* press LM far and t>obli<h«4 
W.®e Fi n ancial Times Ltd.. Braduo Horae. Cannon Street. London ec*p «kv. 
v ' • . <D Th* Financial Tuum Lid.. 1975 
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